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BUSINESS 


ebanon Equities 
gain 5.9 


ate 
> now 
elayed 

O'** election of a new 
■■nese President has been 
loned by pressurr from 
-misls uf both sides— a 
. to Syrian peace efforts. 

•'alter KaniH Assad, after an 
rgencj lr.eeiing of the House 
s committee. said Parliament 
d not be meeting to-day to 
*e a successor to President 
uttan Franjieh. The enm- 
were meeting again Iasi 

• to <ei a new dale. 

-i- fighting erupted in 
it's commercial district ami 
area. Several >he!Is fell un 
'uhlic Security building next 
« Parliamentary villa, touch- 
iff two fires. Page II 

0 arrested 
Pamplona 

than 200 workers were 
led in Pamplona in 
iem Spain last ni?bt‘ as 
» stepped up patrols in most 
to prevent May Day demon- 
ons. in Madrid riot police 
machine guns scattered left- 
denaonstrators near Atocha 
ay station. Several dozen 
ts were made. Page 11 

nks in Lisbon 

• were being concentrated 
Lisbon last night in advance 
t<s demonstrations called for 
y (May Uayi by Ihe Pnrlu- 

• Communist Parly. There 
ji-« prehen '‘ion that the Com- 
sts might be about lo launch 
sh political offensive similar 
hat which preceded Iasi 
•others abortive coup. 

Expulsion 

tv a ilungarsih diplomat'- 
t uri k .plfotog ra ph s . ; :i t s id e an 
••, 'Waponv fat lory near 
ina rar> .not to be expelled 
Britain, but it is thought 
may he recalled by their 
Government. 

ssia revokes 
C invitation 

a has cancelled an invitation 
ir Charles Curran. BBC 
tor general, to visit the 
t Union next week because 
ilspleasurr nor a BBC- 
sion interview with the 

1 writer Alexander 
enitsyn about his book 
jn in Zurich." 

iwler holed 

sh trawler Arctic Corsair 
holed in collision with She 
mdic gunboat Odin yestcr- 
A team from file RX 
:<te Galatea lamed nut emer- 
c; renal rs su that the trawler 
id return lo Hull. 

>ur pilots die 

r pilots were kiiled when two 
y Gnat jets collided in niid- 
yesiertiay. The men — ail 
ericnced nilott — were nn a 
•tjrre Training mission from 
\ alley. Angelsey. The cause 
he ciash — which vu? at Brith- 
a mji? from Dogeliau — is not 
known. A Board of Inquiry 
i beam investigations to-day. 

anther trial 

e trial nf Mr. Donald Xerlson. 
used of the " Black Panther ' 
irder*. i? being moved from 

• West Midlands because of 
i.-i about jury prejudice. The 
? -.as due to be heard at 
iffofd in June hut inquiries 

* now being made about an 
ernt'tive court, 


to 418.1; 

£ slips 

a EQUITIES ended thp Account 
on a firm notr. with must oF the 
day's gains Id late dealings. 
The FT 30-Share Index rose 3.9 
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APRIL 1976 


riefly - - - 

y will be rather mol. with 
iu I average rain fall. Long- 
z weather Page 10 

ue Ana Ilia ChrUtie. who died COMPANIES 

a nu ary. left £147.810 t £10,5.683 
,. Page 10 

ut 1.000 policemen will he m- 
ed in security operation? for 
i.-.'s Cup Final between plan- 
ter United and Southampton, 
wist? would have lo pay 
1 h day to park in London 
•r plans being considered by 
UC. Page 10 


tn 4 18.1. almost erasing (lie fall 
of 18.fi from the 29-month peak 
nr 419.fi on Wednesday of last 
week. 

O GILTS made further pro- 
gress. with short-dated stocks 
gaining up -to I. 

• STERLING slipped 1A points 
against the dollar tn $1.8405. 
After touching a peak uf 
81.8450. the pound eased, with 
some small demand for the 
dollar. Sterling’s trade-weighted 
depredation was unchanged at 
3H.9 per cenl.. while the dollar's 
widened In 1.80 (1.76) per cent. 

• GOLD gained SI to S12KJ. 

O WALL STREET Tell 5-28 In 
1)96.85 on worries about inflation 
and monetary policy. 

9 ILK. ECONOMY ua* -.ak. a 
turn for the better siiu'e lust 
summer. said Mr. Gordon 
Dtehanlsun. Bank of England 
governor. Inflation has been 
halved, progress has been made 
in cutting the balance of pay 
menLs deficit and economic 
activity is expanding. Page 10 

• POTATO PRICES have started 
in cuiue down as a result of 
consumer resistance and an EEC 
decision to suspend an import 
levy. Page 21 

• I5IPERLXL TOBACCO, which 
controls about 67 per cent, of 
the U K. cigarette market, is pul 
<ing up its own prices io coincide 
with the duty increases on Ma 
10. Page 15 

9 CIVIL AVIATION Authority 
will press on with plans lo- raise 
iis charge-. Lord Boyd-Ca n*cn- 
ter. chairman, indicated. Page in 

New oil find 
by Texaco 

• NEW OIL FIND has been 
nude by Texaco in tite North 
Soa. The company is stepping 
uy* ns testing programme. Back 
Page 

• BRICK production rn*e 
-harply in March 10 493 m. 
aeainrt 386m. a year earlier 
Page 10 

• STRIKES ai ihe British Steel 
Corporation's plants at Ebbw 
\ - 3le and Corby were settled. 
Page 13 

0 Kl will build a plan I in Hol- 
land iu make polypropylene. The 
oiant. which will have a capacity 
of 120.000 tonne- a year, is likely 

10 cost more than I'DOiu. Page 15 

0 WEST GERMAN Bundesbank 
lost it- appeal against a court 
ruling that it pay Hili Samuel 
DMIOm. 1 £2. 15m. j in damages for 
los-es cju-ed hy The Her-iati 
bank closure. Page 11 



Goyernment 




0 TOWN AND COMMERCIAL 
Properties is seeking a partial 
interest payment moratorium for 
21 years from creditors. Back 
Page and Lex 

0 HEFWORTH pre-tax profits 
fell lo El. 52m. i£2.24ni.» in ihi 
hair year to the end of February 
Page lfi and Lex 


resigns: new 
elections 

BY DOMINICK J. COYLE 

ROME, April 30. 

The Italian Government of Prime Minister Aldo Moro resigned to-night, mak- 
ing way for a general election — probabably on June 20. it is wildly felt that: 
the Communist Party could emerge as j the largest single force in Parliament,] 
and probably take a direct role iu Government, 

Tile possibility of such an out- Parliament hat^ made an unfUs- called the Christian Democrats' 
come is likely tn mean that the guised appe-,3' fo the Socialists commitment "To keep the flag 
'‘Italian uestion " will now be- to i-nnsifl^ 1 ’ the formation or a of freedom flying” and a 
come an i.-aue in ihe U S. presi- new .cenrre-left Government strongly implied suggestion that 
denlial campaign, and Dr. Henry after Jleoiinns in an effort to freedom could be in no way 
Kissinger, the Secretary of State. prpv ; *bt Ihe Communists swur- guaranteed under the Com- 
has a Tread v warned that Com- ingr a direct voice in the running munists. 

muntei Ministers in a govern- c»r/ he cnuniry. This, despite the He stressed, however, that an 
meat here could pose ii real fa/t. that his last two adminislra- ■section at this time, when Italy 
thrp-it tn the fiuure of V \TO A t " >ns were noticeable for the guns ihrough a major 
si rad lari C some what° less specVA a mou n X nf generally behind-the- economic recession and with a 
fle view h^T.me from Pres# cenes discussions on policies big question mark over the lira. 
31'nt Wn S “ res Sand new legislation between the would r,., t be of his choosing. 

" . . . SPriuie Minister and the Com- Now that ii is apparently 

mu. Mr.ro submitted me resig- ^nunist Party leadership. inevitable, discounting some un- 

nnuon. and that of his 11-ueek- vfl- he Comtnunlii : have been expected initiative by President 
old minority Christian Deoiocral 3 *Xi 0US to f 0J . ma l.'.e this liaison Leone, the election almost a full 
government, io Pi esideni an opcn a j|. pBrtv political - vear nhp ' ld of schedule will un- 
iinvanni Leone, after it hatf be- v- a - a douhtedlv be the mast crucial in 


Citibank 
cuts i% 
off prime 
rate 


By Stewart Rcmlng in New York ] 
and Michael Blanden in London! 



BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 



Howe vci. Hi ..hi-wing eleinea’f ,^3^. we j t emerRV ^ fhe largest 
- - eminent refused ro single party. • ! 

accord. -and it But there are no signs, of | 


follov 

before the Chamber ot Deputies, u hl-mV- ih M oroThim^ir' 

called an emergency meeting of airhli < ha ^he PCI rould secure 

his Cabinet amnale to-night went li.aUv .mno^d) ^ ou us own an overall majority, 

m thp OiMi-irt-ilp Palace equally «*ppo ea/-.^ < and the nature of the negotia- 

I* mill in thSe circum- hls , °Pemn= statnneni on lmns an d the debate following 

A- is usual in inese tircum Wednesday in the confidence .v,,. .iprtinns and thev w-ill 

stances. President Leone did not debate — a vote is not strictly .temo nroteacted— 

to ‘dSXT,?' ™1f r p » rt '»- ii wm tffifSra 5?^ 

and a decision to dissolve Par- m entary procedures, .since th» : u... u , n -.i., lt _ lv 
liamenl - following the normal proce « j s one of “ verifying '' the c 0 mmunist Partv i 

” processes of- consultation” - Government's mandate or lack of sti u S JJnire the 

is not expected until next week. j t . « n Si?. Morn's . case, rather 0llC ' ,s stlU t0 WCUre “ e 


HOHNG AGAINST the trend 
of short-term i merest rales 
over the past week. Citibank, 
the second largest' U.S. com- 
mercial ' bank, yesterday 
announced a cut of * quarter 
point in its prime lending rate 
lo commercial borrowers. 

The bank has cut Its prime 
rate from fij per cent, to <K per 
ccnu It bad been at 6? per 
ceuL since February 27, when 
it moved up Tram 6} per cent. 
It has been fluctuating between 
per eenL and 7 per cent, 
throughout this year. 

The ent is likely to help the 
British authorities in their 
efforts to protect the pound 
from the pressures which 
developed last week. - These 
prompted the officially-inspired 
jump in the Bank of England's 
minimum lending rate by 
per ecu' to L0 j per cent a 
week a-jU. 

Thl. MLR move, coupled 
Willi growing optimism about 
the talks on the next stage of 
the LJL pay policy, have con- 
tributed to a marked recovery 
in sterling this week. Yester- 
day, with MLR unchanged and 
exchange markets quiet, the 
pound lost 10 points against 
the dollar at $1.8405- 

Al this level, it was 11 cents 
higher than a week earlier, and 
compared wilh lows or SL8055 
touched during dealings on 
Monday. Its effective deprecia- 
tion from December, 1971 
levels was unchanged at r>6.9 
per cent., compared wilh 37.7 
per cent, on Monday. 


I'M III.,' IS Ml U IU MTLUIC UiV W -pw |a j - 

calk'd ” historic compromise " or' 1 OllCV QOUDlS 


Forty-five days must then elapse than actually seeking a forma! coaHUon of all the partied 

before polling day. head count— he was a: pairu to -'• ,nd or aH tB0 parues ; 

Siq. Morn, speaking earlier in distinguish between what he Continued on Back Page 


EF PRICE CHANGES YESTERDAY 


:c? :n pence unlesj otherwise 
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Major oil companies set 
to end petrol price war 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE PETROL price war appears 
to be coming in an abrupt end. 

Major nil companies, which 
have been backing cut-price 
offers ai half the country's petrol 
stations, are following Shell's 
lead and withdrawing their price- 
support subsidies. 

The action could k«d In an 
increase nf perhaps 7p 3 gallon 
on many or the garage fure- 
cuurts selling the major brands. 

The cost of cut-price four-star 
fuel, which rose hy about IJ;» a 
gallon to around 7I.3p after the 
Budgei Iasi month, should rise 
to the schedule price of 7Sp or 
73n over ihe next week or -.o. 

Shell, with ahoul one-fifth nf 
lhr U.K. market, ended irs 
subsidy yesterday. Immediately. 
BP Oil announced dial it would 
be following »uit next Friday. 
It has been providing financial 
support to dealers jelling cut- 
pru-e. petrol at 1.700 of its 3.200 
outlets. National, which had 
iwen offering similar as-istance 
to 1,100 of its 2.100%ut!ers. will 
uho end support from midnight 
on Thursday. 

FP had told it* dealers ih..r 
, hi* discount* would continue fit;- 
a further month, but once She]- 


had made its decision known 
it changed its mind. 

Esso, the third of the " big 
three” with some 6.S50 outlets, 
was officially keeping its options 
open yesterday, making no public 
comment. But the group is ex- 
pected to call a halt to discount 
trading very soon: a statement 
could well i»c mode to-day. 

Petrofina. which supplies 1.100 
Fina sites, is already “substan- 
tially" reducing its support a» 
from the end of ihi* week. The 
croup said iiiai the remaining 
support would depend un '.•bat 
happens in the market place. 

Mobil, with 1.800 nutlet*, was 
siili '■ .••■viewing ihe .iiiuation" 
yesterday. 
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past month how ever, the price 
of soot loads nf netrol through ! 
Rotterdam has hardened con- 1 
sitlerably. • 

It is estimaicd that the major 
oil groups have provided between ( 
ElOm. and £12in. 10 dealers in' 
order to enable them to bold . 
down price*. I 

In most cases, the support was 
given on the basis that dealers ; 
innk a similar cut in thetr own ! 
margins. BP. for instance, hasj 
been offering up to 2.8p per 
gallon in subsidy provided its, 
dealers contributed a similar 
amount. Shell has taken a ■ 
different line, opting to support 
their dealers' profitahility. 

Tb«.- cum panics have made u 
known that they v.-cre anxious to 
break away from the cut-price 
practice. They maintain that in 
the pasi fnur months they have 
been forced to trade un profit a ily 
Although nressure is mounting 
or: oil coiiip^nn-s to raise peiro! 
ft ices even further — the falling 
pound ha* added 1270m. to their 
annual crude import bill sine 
November — they are likely tn 
av.au tile outcome or the June 
meeting of OPEC before making 
a decision. 


The cut in Citibank's rate 
uas announced amid increas- 
ing uncertainty in ihe money 
markeLs about (he Federal 
Reserve Board's credit and in- 
terest rate policy. There has 
been a growing belief based 
partly on Ube trend in interesi 
rates on Federal Funds — hank 
reserves — that the Fed has 
recently raised its target rale 
on Fed funds lo 4j per cenl. 
from 4j per cent. In tbe past 
two days, however. Fed funds 
have been trading over 3 per 
cent. 

-Some dealers arc now won- 
dering whether ihe target rale 
for Fed funds is slightly higher 
than they had suspected and 
therefore the implied tigbten- 
iug of credit slightly greater. 

But once again movements 
in short-term money rates 
have had an nnsettling effect 
on the longer-term bond 
market, with prices weakening 
during the morning. 

Citibank's prime . rate is 
based on a formula which 
adjusts the prime rate accord- 
ing 10 a three-week moving 
average of rales in Lhc 99-day 
prime commercial paper rate. 


iTHE POSSIBILITY of British 
Leylapd's ear organisation being 
J able '.to announce a. break-even 
i position after it^; first half-year's 
'trading- as 'a St&t&owned company 
{has now totally disappeared after 
.'the recent rash of labour 
j disputes. 

I In yet another appeal for 1m- 
I proved productivity from the 
114.000 workers in the Car Group, 
Mr. Derek -Whittaker, managing 
director, said yesterday .that the 
effects of the strikes had . been, 
.“.disastrous.'’ ■ 

His warning, in a letter .distrt- 
1 buted to all the workers, came as 
i talks were going on to try to 
! find a settlement to a new dispute 
[over job definitions, affecting 650 
-workers at the Swindon .body- 
plant. Some 2,000 Jaguar workers 
are also laid off because of an 
external dispute at Rubery Owen. 

In his letter , Mr. Whittaker 
described tbe recent strikes as 
i more damaging than the now 
[ notorious disputes last November 
'which led to the intervention of 
1 Lord Ryder, head of the National 
.'Enterprise Board, at the'T^&beth 
! conference with the trade unions 
■ in December. - 

“ Many thousands of jobs will 
j disappear if we lurch from crisis 
ito crisis.” he said. “We must 
j immediately, not only achieve the 
j increased production pro- 
grammes we bad planned, but 
{also make up all of the lost 
production before the July holi- 
day.” 

After the Digbeth meeting, 
j Ley land Cars had a patch of 
! smooth production during which, 
[according to Mr. AJex Park, BL 
i chief executive, “it showed that 
1 it was a commercially profitable 
) concern.” 

; But in March, the last month 
of the half-year, the position 
1 began to deteriorate again, fo be 
: Followed in April by the worst 
'Output levels since the beginning 
of tbe financial year last October. 

1 What BL will be able u> show, 
when it presents its half-year 
rfisures to shareholders on May 


17, is a . continuing record of pro- 
fitability from the Truck and Bus 
and Special. Products Groups. 

. Success jn the Car Group, how- 
ever. is- the key to British Ley- 
land's. survival , in its present 
form. This is the message which 
Mr; Whittaker and the entire BL 
management has been trying to 
get across to the. workforce in a 
series of. well-publicised com- 
ments on the productivity and 
output fatTures of tbe car fac- 
tories. 

With the company slipping 
behind Ford in. U.K. sales in 
four of the' past six months and 
almost certainly due to suffer the 
same fate again in April. 
Leyland is losing Its precarious 
grip on the market. 

'Hie difficulty it faces can be 
measured from the fact that it 
has been achieving 27 to 2S per 
cent market shares against a 
target .of 35 per cenu yet in 
order to make out a convincing 
case for holding the Government 
to the investment programme 
outlined ~xd the Ryder Report — 
already delayed — the car group 
has to show some signs of pro- 
gress towards achieving the 
target. 

Mr. Whittaker was careful not 
to lay the whole blame .for lost 
production on strikes. But 
whether losses were caused by 
“ breakdowns, strikes or short- 
ages, production losses must -be 
cut quickly and signficaatly,” he 
said. 

Despite his cautious phrasing, 
however, Leyland clearly regards 
poor industrial relations as the 
fundamental problem in the Car 
Group — indeed. Sir Richard 
Dobson stated this categorically' 
at Wednesday's House of Com- 
mons committee meetings. 

Some 90 per cent, of ail the 
industrial disputes in the entire 
BL group over the last seven 
months have been in the Cars 
Group and, in the same period, 
the . company calculates that it 
has last 60,000 vehicles, worth 
£120ui. at showroom prices 
through industrial disputes. 


Bid to end strikes 


I .ADVISORY, Conciliation and 
I Arbitration Service officials were 
1 last night with Leyland manage- 
' ment and union representatives 
at talks aime dat ending the 
strike hy 650 press operators in 
the Swindon body planL 
If tbe stoppage continues next 
week it threatens to have a 
serious effect -on production. 

The strikers, members of the 
Transport sod ' General Workers 
Union, are not due to meet again 
until Tuesday, but th<6 may be 
brought forward to Monday if 
a formula is reached during the 
weekend. . - 

At Rubery Owen management 


and unions, who have been talk- 
ing ail week, agreed to meet 
again on Monday, but progress 
is clearly difficult. 

At. the Triumph factory in 
Coventry Mr. Jack . Sprung, a 
Left-winger andf orrrier Labour 
member of Coventry _ City 
Council, has been suspended on 
full p3y for allegedly taking- a 
film crew into the plant during 
a night shift. 

• Day-long negotiations yester- 
day failed to reeolve an inter- 
union dispute whi-.-h. is delaying 
the launch of Vi_:Thall’s new 
Chevette saloon oar; --a nge, being 
assembled at- Elit&i_ere Port, 


BAT-associate trust merger 


BY MICHAEL LAFFERTY 

BRITISH-AMERICAN Tohacro 
1 BAT) i«5 lo morse wi'n Tobacco 
Sf'curities Tmo iTST«. an' 
.i?snci uteri investment 

crcitMn? □ new hnldin? emu pa 
called BAT Industrie* with an 
expected market vhUh: of over 
£lhn. 

The deal, which has been put 
loseihvr a* a rover-i* tukeuver. 
ha* several advantages for bulb 
L-*i:n panic*: It provide* BAT 
v-lth a cheap way uf restruciur- 
in:: itself on a holding com pan;, 
basis. It makes sense for TST 
•.•■’hich has been seckinc a new 
mi« following its los.-- of 
authorised investment trust 
status tail year. 

It also offer? 1 way uf further 
disentangling the links between 
RAT and Imperial Group rlmpsj. 
the other lurec Friu-h tobacco 
company, which will -ell Us 22.4. 
per cent, holding in TST for 
lT4.3m. cash. 

New* uf ihe de.i! r »rou_-h* 
ibir.it a lira mane increase in 
TST's Ordinary -ham price which 


1 -o-ed !03" up si "00 p. after 
reach :nr t r.teh -if ”20? TSTV 
Deferred ■' er,.- up 3- .,t 

ii”. SAT'- shares closed 2 | ’*;i un 
a: 2PS;-. Ah.ie Imps hiv up 
a» ^'i?. 

BAT f TST a.- a 

suiiary company m and nui 
;ntft 1 ; -evera; riicorily iniiTest? 
ir. RAT c-,i;---i,.r;.,,4 ;n n n 11:11 her 
nf oversea.* countries Subs .. 
•':ue~'.'y i l tn .-, 1 7U nr*r > ent. of 
TST's *h;m-. disirihojcd lo 
EAT sharehi.-ld-.-rr. one tif wn <m 
w.i ■- Imp?. To-ii.iy TST'-s os^-ete 
iremiv a su'irtcnrial porffniju 
of ' u ja.-.-u :n’-v s imer.ts. sinnc 
qu.-.teri. ? f j'.i? unquoted, some 
of v.r,:-:r m pres cm minuniy 
.r'eresr. ;p BAT cvniranif- The 
merger of these 

under ihe direct control of the 
BAT Gr>jp. 

The TST d:reeicr.« ir<;. the-.- .ire 
con-eio-s n ' Jhis an-.ini j!ous 
r orr. ( •jn.mcue.nee of > r,ich 
•■ as the In 4 - of TST's apnrn-vd 
■rv-^nien «aiii< Th«*;. 

-. 0 . 1 . :dr- ‘ha; :i-'»iU n" Ir, R\T 


Induitnc? “ would be 3 highly 
market;. hie investment with h 
. significant higher dividend 
cover and a wulcr geographical 
spread of a -sets and baminps.” 

BAT and Imps have been 
fioiet;. connect ed for many years 
BAT nwning. producing and 
vllia? Imp* brands outside thn 
1 ‘ K. These territorial link.* were 
terminated *n 1872 in advance of 
B. -Ham'* ,..nii-y in 10 the Common 
'1 where they wouid have 

rim foul of EEC. competition 
policy. 

Ii w 3* then decided that il 
in ihe be-i iniei'e.-l» of both com- 
panies 10 an their separate ways 
Las: y«ar liap- -.old off a JO per 
coni, -take in BAT. reduema its 
n:ere>i to 13.S per cent, nf the 
capital Thi* will fall to ju*l 
ur.iier 15 per ccoi. under the 
new re or:::, .nl ion 

Tnc Board'- nf TST and EAT 
have a? reed 1h.1i. if the scheme 
is approved. BAT Industries* 
year end wii. lie eh.ia’cri from 
Conriniieri un Bark Page 
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Down nearly 19 points in two 
days at the end of last week, the 
equity market has again 
changed direction — for the third 
time in as many weeks — with 
the 30-Share index rising 17-1 
points to 418.1 over the past five 
days. Over the account it is 9.1 
points higher; the tumround 
started on Monday despite a 
further drop in sterling. Since 
then it has become clear that 
a deal between the Government 
and the unions on wage 
restraint is impending. Sterling 
closed yesterday at $1.3405, 
against Monday's worst-ever 
closing level of $1.8190. 
Understandably the change in 
market sentiment has been even 
more marked in gilts, although 
general trading has been very 
quiet over the past two days. 

Volume in equities has also 
stayed at low levels. The more 
obvious currency hedges re- 
main in favour with oils and in- 
surance brokers hitting new 
sector peaks this week. But in 
line with the upward trend of 
UJv. corporate profits, some en- 
gineering stocks have been dis- 
playing relative strengths. Our 
heavy engineering index has 
fouched a new peak on each of 
the past three days. 

Marks holds out 

Marks and Spencer had a 
pleasant surprise for the 
market on Tuesday. Profits for 
1975-76 are £1.9m. ahead at 
ilS3.7m. pre-tax after an in- 
creased pension fund contribu- 
;inn of £S.7m. Outside analysts 
,iad been looking for a downturn 
io £80m.. and even adjusting fnr 
:he extra week’s trading the 
latest profit is all square with 
(974-75 Basically the strength 
>f the consumer following en- 
>.»ycd by Marks had been under- 
■ ■uimated. Even though volume 
wa« under considerable pressure 
•ri the closing half of 1975-76. 
:hc full year saw gains of 7 per 
.-ont for clothing and 4 per cent, 
.'or foods. M and S has displayed 
its usual ability in containing 
.-nsts. and though margins were 
under strain, returns in the U.K. 
were only down lk points to 101 
per cent, despite a 25 per cent, 
increase in wages. 

On the other hand the £2|m. 
loss on the continent was higher 
than anticipated. Marks' per- 
formance here is evidently im- 
proving and the Paris 'store is 
already trading profitably, 
although as start up costs in 
Europe are m be spread over 
three years overall continental 
.•rofits are unlikely much 
:.ef«»re 1977 However, the group 
result was encouraging, and it 
pas helped sentiment in the 


sector ahead of next week's 
figures from British Home 
Stores. 

As for consumer spending, 
this rose ? per cent, in the first 
1976 quarter over the final 
three months of 1975. But 
January's seasonal " Sales " ex- 
plain much of this upturn 
together with December’s easing 
of hire purchase controls on 
consumer durables fears apart) 
and the latest returns probably 
have little relevance to the 
longer-term trend. 

Sun Life rebuffed 

Contested bids are a rarity 
these days— especially in the 
property sector — but the prize 
at stake in Sun Life's bid 
approach to Artagen is rather 
unusual. Apart from a good 
quality portfolio with a tiny 
amount of unlet property, the 
particular attraction for Sun 
Life ■ is that it is providing a 
large amount of valuable 
" cheap ” long-term finance to 
the company. A total of £18.5m. 
out of the £40m. available has 
already been drawn down at a 
cost of 7} per cent, for the first 
seven years, which is much 
cheaper than would be available 
elsewhere. So the cancellation 
of the agreement would be con- 
siderably to Sun's advantage, 
and the value of this money has 
become a key issue in the bid. 
Indeed if the amount already 
drawn down was valued in the 
market it might add 13 d to an 
end 1975 net worth of 78lp. 

Artagen's other main defence 
is that Sun is trying to buy 
when property values are low 
while the portfolio has a large 
and only partly recognised 
reversionary potential. The 
company also intends to increase 
its dividend and its overall 
position is strengthened by the 
fact that the shares were trading 
around and above the' cash offer 
level of 73p even before the- 
approach. They are now 8)p 
and the onus is on Sun to take 
up the running from Artagen. 
It can point to the fact that it 
is proposing to pay only a small 
discount to net worth whereas 
the shares of many top-quality 
companies are standing at a 
large discount. But in order to 
counter the argument about the 
value of the "cheap” finance it 
may have to come up with 
something more, particularly as 
it is still seeking agreement and 
anyway needs to buy all shares 
if it wants to cancel the loan 
arrangement. 

After its prize-winning share 
price performance in 1975 con- 
struction has been flat this year. 
This week's results from 
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Tarmac and John Laing under- 
line the dull earnings outlook 
but they also add comfortingly 
to the sector's balance-sheet 
strength. Laing's cash balances 
of £20m. just about match its 
borrowings while at Tarmac net 
debt is down to a third of share- 
holders’ funds at £25m. Control 
of working capital is one key 
to Tarmac's position with 
creditors — up £20m. — rising 
twice as fast as debtors and 

Top performing Sectors in four 
weeks from April 1 



% Change 

Engineering (Heavy) 

-1-9.1 

Oils 

-1-7-8 

Toys & Games 

+7.0 

Office Equipment 

+ 6.9 

Discount Houses 

+5.6 

Investment Trusts 

+A9 

All-Share Index 

+3') 

The Worst Performers 
Household Goods 

—1.7 


Contracting & Construction —1.9 
Newspapers, Publishing —2.0 
Lt. Electronics. Radio ft TV —73 
insurance (Life) —5.9 

Insurance Brokers —7.7 

lowering net working capital by 
nearly a quarter to £2fhn. 

Laing's land provisions were 
halved to £1.9m. in 1975 and 
they are not apparently going 
to recur this year. But its sales 
in U.K. construction — say a 
third of overall profits — are now 
running noticeably ahead of the 
order intake. Tarmac expects 
its volume in aggregates to drop 
by a tenth again in 1976. but this 
division — half of profits — could 
just about hold its own this 
year. Germany and a tumround 
out of losses in ready mixed con- 
crete were worth about £0.6m. 
tu a profits gain of £I.4m. in 
aggregates; higher prices and a 
cut of a tenth in the workforce 
did the rest. 

Tarmac’s property side lost 
£lm. in 1975 (a £2ra. write-off. 


less £lm. of sales) and there is 
dear weakness in areas like 
building materials and construc- 
tion. For 1976, the group ex- 
pects to build an extra 900 
houses and has already sold 
forward half its budget of 3^200. 

ANZ sails away 

Australia and New Zealand 
Banking bade farewell to the 
U.K. on Thursday — but could 
not resist one last cash call on 
London before changing domi- 
cile and switching attention to 
the capital markets of Sydney 
and Melbourne.' An £11 m. 
rights issue means that ANZ 
will have raised £24$m. by this 
method in two years. The new 
money will stay in London . to 
bolster the U.K. end of the busi- 
ness which will now absorb 
'‘bout one-tenth ofr share Holders’ 
funds — which^modest pel ‘ent- 
age gives' a"gnod indication c-f 
ANZ's geographic priorities. 

The bank has thus decided *n 
follow the path bearen recently 
by such companies as Highlands 
and Lowlands and Kuiim. For 
shareholders — 95 per cent, of 
which are stilt to be found in 
the U.K. — the change of 
domicile has two Immediate 
effects. It injects the dollar 
premium into the share price 
and it removes the company 
from the confines of U.K. .livi- 
dend restrictions. The dollar 
premium has slipped by more 
than one-third from its 1975 
peak but even so.it was worth 
an extra 65p to the shares on 
Thursday taking- them up io 
4BSp. They closed ; .»Wf(lay al 
457p. Nei of ih^ rjuaVter sur- 
render. the effective premium is 
about 41 per een\ so the im- 
plied Australian, price for, tiie 
*hares is 324p lor a forecast 
1975-76 yield ol 4.75 per cent; ■ 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 



Price 

Change on 

1976 

1976 



Y’day 

Week 

High 

Low 


FT ind. Ord. Index 

_ 418 I _ 

+ 17.1 

419A__ 

381.6 

Hopes of early pact on pay 

FT Gold Mines Index 

187.9 

+13.9 

246.9 

140.1 

Demand in thin market 

Treasury 9j% 1981 

_ £9414 

+ 2A 

£95} 

£92 

Sterling prompts good rally 

Australian & New Zealand Bk. 457 

+33 

480 

380 

Domicile change & “rights*’ issue 

Sarr & Wallace Arnold TsL 

W 63 

+11 

64 

40 

Results due May 11 

Bryant 

28 

+ 5 

28 

72 

Good interim figures 

Charles (David) 

124 

- 41 

25 

12 

First-half profits setback 

Clarke Chapman 

80 

+ >4 

80 

674 

Good results and comment 

De Beers Dcfd. 

250 

+24 

335 

198 

Outlook for Diamond market 

SMI 

265 

+23 

277 

223 

Capitol subs, good 3rd-qtr. 

Hawker Siddeley 

474 

+32 

474 

354 

Inv. demand/ thin market 

Henderson (P-C.) ’A* 

56 

+ 17 

56 

38 

Substantially improved profits 

Hoover 'A' 

320__ 

-17 

348 

305 

Poor first-quarter profits 

Xodc Inti. 

44 

+12 

43 

27 

Deal with Newman Ind*. 

Marks and 5pencer 

97 

+ 7 

108 

88 

Good preliminary figures 

i'ot. Plats. 

197 

+25 

207 

108 

Higher U5. car productions 

Selection Trust 

525 

-35 

575 

460 

Proposed “Rights” issue 

Shell Transport 

440 

+18 

441 

378 

US. co’s. impressive flrsfi-qtr. 

Standard Chartered 

418 

+25 

494 

360 

Hopes of early Rhodesian sttlmnt. 

Vickers 

200 

+10 

200 

150 

Confg. effects of annual results 

Waite & Son 

74 

— 8 

84 

65 

Abortive bid calks with Meru Grp. 


Averages 

week 


April 

30 

FINANCIAL TIMES 
Govt. Secs. 61.68 
Fixed Interest 6TJ01_ 
Industl. Ord._4Tl.r 
Gold Mines 188.4 
Dealings mkd. 5JB4 
FT ACTUARjES 
Capitol GdV. 156.61 
Consumer 
(Durable? 136.95 
Cons. ( Non- . 
Durable) 


April 

23 


62J] 

61.77 

jio.T 

167.7 

6.119" 


April 

15 


6234 

61.99 

4019 

1542 

4,904 


15734 154.67 


139.03 73724 


Ind. Group 
500-Share 


15338 

"16128 

~179io 


Financial Gp. 135.95 


All-Share 


167.97 


20-ye ar Govt . 49.48 
Red. Debs. 49.65 


152LS5 
16143 
178.92 
139.13 
16835 
_50.06 
‘ 50.M 


J 50.22 
15838 
175.13 
13533 
164.68 
49.95 
49.60 


Bullish trend 
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BY JAY PALMER 

DURING 1975 as a whole, a year 
when the U.S. stock market 
finally reversed its downward 
slide and took its first big leap 
forward for some time, the Dow 
Jones Industrial Index averaged 
about 757. The independent 
market research group Anistics 
calculate that shares in this 
index sold on an average price 
earnings ratio of 10 over the 
year. 

Right now the same index is 
standing at just below tbe 1,000 
mark and, having risen this 
Tear alone from the 850 level, 
its average for the first three 
months is probably in the region 
of 950. With earnings this year 
forecast, perhaps conservatively, 
to rise by about a third, it is 
immediately evident that the 
market to-day is still holding 
that ratio level. 

But what if. as many bank 
economists ‘-are now beginning 
to forecast ithe earnings gams 
this year prqve even more spec- 
tacular? While fears that a too 
strong econori^c recovery could 
still spark off virulent inflation 
remain (and thnsthH week saw 
the stock market oversensitive 
to rumour that the Fed had 
moved to tighten credit), the 


NEW YORK. April 30. 

administration is well ware of 
the danger and, in a Pri *' d *"‘ 
tial election year, the odds for 
continued growth and recovery 

l0< In Sc first quarter of this 
year, according to the latest 
earnings survey prepared by the 
Wall Street Journal, corporate 
earnings increased by an aver- 
age 41} per cent. Taking as a 
base some 550 companies, the 
survey showed the three month 
spurt to be the sharpest quar- 
terly gain in 17 years. 

The advance appeared to be 
widely based with the only- 
sizeable downturns coming from 
the banks (Which are still 
labouring under bad debts and 
cut interest returns), as well as 
the steel companies and metal* 
producers. The steelmakers, 
for their part, have just boosted 
prices and in the coming 
quarter their performance is 
likely to match the best. 

Top sector performers in- 
cluded textiles, building 
materials, chain stores and rail- 
roads. The car makers and air- 
lines also did much better but In 
both cases simply managed to 
improve previously large losses. 
Two of the sharpest individual 
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gains were seen only this last 
week from General Mo*nrs and 
Ford, both of whom managed 
to lift sales by around 50 per 
cenL 

The big question now is 
obviously first, can this sort of 
earnings growth be maintained 
or even accelerated and. if it is, 
will the market be forced into 
making yet another sharp move 
upward to compensate? With 
the market now sitting so close 
under its recent high of about 
1.011 and, by any standards, still 
within shooting distance of its 


all-time peak of just over 
it would be unreasonable 
pect some new boost to b 
delayed. Uiven this, talk < 
really major downward 
could prove disastcrouslj 
pessimistic. 


Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Close 

1.002.76 

99531 

1,000.71 

1,002.13 

99635 



Sighing no more 


NEVER A. dull moment, as t|ay 
say, has been the theme sons of 
the mining and metals ttrfrld 
this week Copper, iea«“and 
zinc, for. example, Reaped 
further ahead on MonMiy and 
Tuesday only to tumjpe back 
again on a speculative JFhake-out 
which was touched f.i by the 
rally in sterling. 

The blowing awa# of specula- 
te froth is nevafr a bad thing 
an’ it does noy alter the fact 
s of the metal 
producers ante at last in an 
•»siabli>-V«i Recovery phase. A 
-trikins example of the impact 
'his can make on earnings of the 
previously struggling companies 
has come from the Rio Tlnto* 
Zinc group’s Lornex copper- 
molybdenum mine in British 
Columbia. 

Against the background of an 
average copper price of £627 
per tonne (it closed at £840 
yesterday) coupled with an in- 
crease of some 15 per cent in 
production, the Canadian mine's 
March quarter earnings have 
bounced up to 82.3m (£1.3ra.) 
compared with only Si 13.000 
;n the same period of 1975 
when the metal price averaged 
£532. This news should stir 
some hope in the hearts of 
"•harcholders in the hard- 
p rest'd Zambian mines. 

In the precious metals, gold 
has continued to mark time, 
although share prices of the 
mines have responded smartly 
to a modest demand in a mar- 
ket short of srock. So. too. 
have prices of platinum shares. 
Holders of the latter will have 
noted that the free market price 
of platinum has now moved up 
to the level charged by the 
producers. 

The latter are still operating 
at well below capacity and, what 
is more, their "fixed" selling 
price is only $155 per ounce 
compared with $190 at the be- 
ginning of last year. ’This week's 
news of booming U.S. auto- 
mobile sales (platinum is 
used to clean the exhaust gases 
and in providing high-grade fuel 
for these big petrol-thirsty cars) 
suegests that the metal market 
is picking up sooner than ex- 
pected and that an increase in 
the producer price may not be 
all that far away. 

Moving up the "exotic" scale 
we come to diamonds and, more 
particularly, to the larger gem 
stones which were a weak mar- 
ket in last year's depressed 
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times. This week, however, Mr. 
Harry Oppenheimer has dis- 
closed in his annual statement 
to holders of De Beers that 
there are now signs of a revival 
in demand for these very profit-, 
able gems. The market for the 
smaller varieties remains strong 
and the overall outlook is 
"favourable” for the rest of 
this year. 

Here again, the possibility of 
a diamond price increase cannot 
be ruled out. Although it does 
not appear to he on the near 
horizon. Atier all. the last gem 
price increase (of 3 per cent) 
was made only in January and 
this will make a useful impact 
on De Beers’ 1976 revenue as 
will a full 12 months' exchange 
rate benefit For the South Afri- 
can group of last September’s 
devaluation of the rand. 

The year’s diamond sales are 
almost bound to be higher and 
this could mean a reduction in 
the big stocks held by the group 
which had a value of R304m. 
(£191m.) at the end of last year. 
Income from the operations in 
Botswana, which previously 
could have contributed some- 
thing getting on for 10 per cent 
of the group's total, will now 
be reduced substantially as a 
result of the much more fav- 
ourable tax and ownership deal 
arranged for that country’s 
government 

Even so. there is little doubt 
that De Beers' overall earnings 
are moving forwards this year. 
The only cloud in the picture 
Is the political uncertainty sur- 


rounding the future of South 
West Africa which provides 
some 25 per cent of the group's 
profits— -after the territory has 
received more than 60 per cent, 
of revenue arising from the 
operations there. 

lit. Oppenheimer recognises 
that any future government of 
the territory must have “a major, 
interest" in the efficient work- 
ing of the mines. Uncer- 
tainty as to what may happen 
remains, however, and' is a 
dampener on the De Beers share 
price. 

£n this situation a modest in- 
vestment in this high-calibre 
company may appeal to those 
who feel that a sensible nego- 
tiated settlement will be 
achieved for South West Africa 
and who remember that Mr. 
Oppenheimer has successfully 
come to terms with other emerg- 
ing African countries. 

His statement to holders of 
the giant Anglo American Cor- 
poration will be due on about 
May 12 and in the meantime the 
South African mining, indus- 
trial and finance group has pro- 
duced its heavy-weight annual 
report. The broad conclusion 
drawn from lt is that while 
current year’s dividend income 
is still feeling the back-lash of 
the 1975 depression, there 
should be an improvement in 
the second-half and — providing 
African politics do not worsen 
— real progress will be made in 
1977. 

The report discloses that the 
suspension of the big Tenke- 


Fungurume copper pro] 

Zaire will cost Anglo a 
S3lra.'<£17m.), in additioi 
£4.62m. already cwitribu 
orriur to repay short-tern 
and cover close-down cosl 
suggests that Charter < 
dated's shares of the c 
the abortive venture co 
approaching £25m., nearl 
more than was earlier f- 

Even so, Tenke-Funj 
should not be regarded 
It still has its big higi 
copper ore reserves (last 
51m. tonnes grading 5 
cent) and does not apj 
hold any major technic: . 
cullies. The main problen 
been political and financ 
this African venture whicl 
cost anything up to 
(£546m.). Advancing 
prices coupled with a coo 
the political situation ra 
give the kiss of life to 
Fungurume. 

Charter recently sold 
shnres of its holding i 
Tinto-Zinc in order to 
stTained finances. But Cha 
fends to take up its full 3 
cent entitlement (at a t • ! f 
some £6m.) in the right: ■ , • 
announced by Selection 
this week of two shares z 
for every nine' held, 
holders of Selection 
should r.o likewise: they i 
'likely to have another 
tunity to move into 
vigorous group at £4 per 
KENNETH MARSTO! 
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BBC 1 


t Indicate* programme In 
black and while. 

X.jj a.m. K.iqlmiv. 9.10 Marine 
r.i-y v‘i.:s5 Champion ihc Wonder 
liii'rsv. IU.IKI Picture Making. 10.25 
tin tJic Move. tlO-35 “Zorro.” 
U.m* Buss Bunny. 11.12 Worn her. 
11.15 Cup Final Grandstand: FA 
Cup Final — Manchester United 
v. Southampton: 11.15 Cup 
Final Morning; 11.50 A Cure 
tor the Doc (the career of 
Tommy Docherty); Women's 
FA Cup Final (12.00) (high- 
hchtsv. Cup Final Knock-out 
1 12.20K 1.05 p.m. The Cup 
Final Managers (interviews); 
Racing from Ascot (1.10); 
Boxing f 1.201: Inside Wembley 
(1.45) Goal of the Season; 
2.45 Abide With Me; 2.50 
Presentation of the Teams to 
The Duke of Edinburgh: FA 
Cup Final (S.00): 3.45 Half- 
time marching display; 3.55 
Cup Final: second half; 4.45 
Prescnration or the Cup and' 
Medals by The Queen; 4.50 
Meet the Winners; 5.05 Final 
Score. 

520 Tom and Jerry. 

520 News. 

5.40 Sport 'Regional News. 

5.45 Dad’s Army. 

6.1 S Dixon of Dock Green. 

7.05 Saturday Night at the 
Movies: “Sign Of The 
Pagan." starring Jeff 
Chandler, 

8.40 The Black and White 
Minstrel Show. 

925 Cannon. 

10.13 News. 

10.25 Cup Final Match of the 
Day. and al 1125 World 
Heavyweight Champion- 
ship highlights. 

11.40 Saturday Night at the Mill 
"live " from Pebble Mill. 

All Regions ns BBC 1 except at 
the following times:— 


Wales— 82540.00 sun. Tcliffant. 
1225 a.m. News and Weather for 
Wales. 

Scotland — 11.10 sun.- 12.45 p.m. 
“ Lassie The Voyager." 1Z.45-S.20 
Sportscenc Special featuring Scot- 
tish Lightweight Title (12.50) 
Glcncross v. Gillan: Racing from 
Ascot (1.10. 1.40. 2.05); Trampoline 
(125. 235) Scotland v. North of 
England; Scottish Cup (.1-55, 3.45. 
4.40): Basketball (2.40. 3.15) Great 
Britain v. Poland; Heavyweight 
Championship of the World (3.00) 
Muhammad Ali v. Jimmy Young; 
Olympic Ice Gala (3201; Wimble- 
don with Ustinov (3.55); FA Cup 
Final (4.40). 10.2S-11.25 Cup Final 
S ports cene. 1225 a.m_ News 
Summary for Scotland. 

Northern Ireland — 5.40-3-45 pjo. 
Northern Ireland News. 1225 ajn. 
News Headlines for Northern 
Ireland. 

BBC 2 

7.40 ajm. Open University. 

3.00 p-m. The Saturday Western: 
"The Law .And Jake Wade," 
starring Robert Taylor. 

5.15 Westminster. 

5.45 Open Door. 

6.25 Rugby Special. 

7.15 News and Sport 

7-30 “ Late Call" <rrom the 
novel by Angus Wilson). 
&20 Wings and Things. 

8.40 “ ZigRcr Zagger " by Peter 
Terson. 

10.10 The Great Glass Hive. 

I LOO Open Door. 

II JO News on 2. 

11.35 Midnight Movie: “River 
Of No Return," starring 
Robert Mitch urn and ftlari- 
lyne Monroe. 

LONDON 

9.00 ajn. Old House— New- 
Home. 9JZ5 The Big Booming 
Bicycle Show. 9 JO Return id the 
Planet of the Apes. 10.20 Run, 
Joe, Run! 10.50 Junior Police 
Five. 11.00 Sailor in concert with 
the Sutherland Brothers and 
Quiver. 

12.00 World of Sport from 


Wembley Stadium: Dickie 
Davies introduces the FA Cup 
Final between Manchester 
United and Southampton; 

12.05 p.m. At the Team 
Hotels; 12.10 Man in the 
Crowd; 12.15 Super-goals and 
Superstars; 12.50 Australian 
Pools Check: 12.55 News from 
rrx; 1.00 The Teams Leave; 

1.05 Football Crazy; 1.15 Be a 
Soccer Commentator; 1.25 
Man In the Crowd; 1.30 The 
Teams Arrive; 1.40 On the 
Pitch; 2.00 Cup Final Predic- 
tion; 230 Final Comment; 
2.25 The Wembley Scene; 2.50 

, Presentation to the Duke of 
- Edinburgh; 3.00 The Kick-off: 
3.45 Half-time; 3.55 The 
Second Half: 4.40 The Final 
Whistle: 4.45 The Teams Talk; 
4.55 Final Round-up. 

5.10 News from PIN. 

5.20 The Wood; Woodpecker 
Show. 

S.45 Meet Peters and Lee. 

6.15 Island of Adventure. 

7.15 New Faces. 

8.15 Thriller. 

9—0 The Best of Upstairs, 
Downstairs. 

1030 News. 

flO.45 “ God's Little Acre," star- 
ring Robert Ryan and 
Aldo Ray. 

12.45 a.m. One Point of View. 

AU ITV Regions as London 
except at the following times: — 

ANGUA 

050 a.m. vrako Up To Vasa. UJ5 
Haxcsr Hammer's ACvenrarci an Uw 
Rttertraak. 10J0 Manfred 1IL4S Ble 
Biro Marble. UJfl Born Free. S20 pjn_ 
Daniel Borne. US Kev Fact*. 735 Meet 
Peters and Let. 7JS A Little Bit of 
Wisdom. WAS Discovery. 11 -IS Bency. 
12J0 xm. At Tbe End Of Th - Day. 

ATV MIDLANDS 

MS Mi Old Koase— Nevr WO 

The Bis Booming Bicycle Show. HMD 
Tiswas live from Studio .1 !n ATVLaad. 
M3 P<«- The Saturday AdretUnre Film: 
“Thr Master of RaDantrae" starring Errol 
Flynn. US Sale of the Century. 7J5 
Play It Asain. US New Faces. 9-15 
THriCer. IMS Discover:. UOS shaft. 

BORDER 

M0 Ml. Old House— New Home. HUM 
Tha 81* Booming Bicycle Show. UU0 


Manfred. 11100 Big Biro Marble. U.0S 
Tan an. 5-20 p_m. Space 1993. U5 New 
Faces. 7JL5 Sale ol ihe Century. 7.05 
Saturday FUm- "13 Frightened Girls " 
9-15 Thriller 10A5 Discover!. UJS TV 
Mode- "A LltUr Game." 

CHANNEL 

SJB p.m. Fantastic Vcuaue. 5.05 A 
Utile Bit ol Wisdom. 605 N.'w Faces. 
7.15 Sale of Ihe Century. 7-05 The Satur- 
day Film: "Seven Ways From Sundown." 
9-15 Thriller. 10-05 Discovery, n TV 
Movte: "Tlie Deadly Dream ” 

GRAMPIAN 

10.25 a. in. The Uig Booming Bicycle 
Show. 10-55 U-N.C.UE.: "The Karate 
Killers." 12-05 p.m. Sky. 12J0 Yellow 
House. UJ0 Goodbye From Gary Glitter. 
L5S Championship Ice Skating Gala from 
Cologne. 2J5 Saturday Matinee. "Tbe 
King and I” starring Deborah Kerr and 
Yul Bryan cr. 5JL5 Space 1999. followed 
by Highland League and Shinty Results. 
6J9 Now Faces. 740 Sale ol the Century. 
7.40 Saturday Western: "Invitation in a 
GunHshtcr" starring Yol Brytmer. 9A5 
Thriller. 10.® Discovery. 11.15 PoUl-c 
S tory. 12J0 a-m. Evetuna Prayers. 

GRANADA 

0J5 UR. Old BOOS'.- — Net* Koine. 9.« 
Xbe Big Booming Bicycle Show. UU» 
Cartoon. 1 10.15 Saturday Movie: 
'■Mysterious Island" Etarritm Herbert Lam. 
5kl5 p.m. Planet or tbe Apes 6-15 New 
Faces. 7 JO Sale of the Century. 7A0 
The Big Film: "Desiinatlon Inner Space." 

9-15 Thriller. 10-45 Discovery. 1 11.15 The 

Late Film: "Here Comes the Groom" 
starring Bins Crosby 

HTV 

9 JO turn. Tbe Bis Booming Bicycle 
Show. 9JS aid Baui- — New Home i«m 
S esame Street. 1U0 Plane! of ihc Apes. 
5-20 P-m. [stand of Adventure US New 
Faces, 7J5 Sale of the Century. 7.45 
The Saturday Western: "Law and -Order" 
marring Bona Id Reagan and Dorothy 
Malone. 9J5 ThriOer. HA Discovery. 
11-15 Riptide. 

HTV Cymru/ Wales— As HTV Genera] 
Service except: .7JS-7AS pjh. Carr eft 
FlUtfcr. 

SCOTTISH 

9 J0 ajrt. Old Fftwsu— New Rome. 10.00 
The Big Booming Bicycle Show, mxc 
T ed Me Why— Captain Wemrss R.N. 
tlOJB Feature FUm: "Abbott and Costello 
Go To Mara." 1205 p.m. SVy. 12J0 
Yellow HOttfe. UH Goodbye From Gary 
Glitter, L5r Championship 1 Ice Staling 
Gala. 2JS Saturday Matinee: “The King 
and 1” starring Deborah Kerr. 5JD 
Around the World In Eighty Days. 5,45 
Meet Peters and Lee. US New Faces; 
7J2 Sale ot the Century. 7JS Feature 
Film: "BeUr Stari’ starring Randolph 
Scott. 9JS Thriller. 10.« Discovery. 
1XJ5 Late Call. 1L2D Police Story, 


SOUTHERN 

9JS a-m. qm Housp — N>- n Home 5.40 
The Big Booming Bicycle Show Iojo 
R egional Weather Forecast. 1003 Early 
To Bed. 19.20 Tell Me Why 10.50 V P U. 
1L45 Southsport 5L20 p.m. The Ktimstuncs. 
5.05 The Persuaders *j 05 Sale of rhe 
Country. 10.45 Dine every. mo The 
Collaborators 12-15 run. sourhern News. 

TYNE TEES 

9.30 ojtj. Old House. New Home. 10.00 
The But Booming Bivych' Show 10.25 
Fantastic Voyage. 105S Opportunity. 
11.00 Tarran. SJS The Persuaders U3 
New Face*. 7JS Sale of tbe Century. 
7A5 The Saturday Western: ■■ Apache 
Rides.'' starring Andie Murphy. 9JS 
Thriller. 10.45 Tbe Collaborators. 11.05 
Search for the Super 1235 aou. Epilogue. 

ULSTER 

U30 a-m. catch to. n.oo Hammy 
M 0* Rlverbank. 
1LJ0 Woodbinds. 5.45 tun. The Ghost 
and Mrs. Muir.- US New Faros. 7J5 
Sole ol the Onrnry. ?.« Saturday Movie: 
„ Rampage." starring Ty 

Hardin. 9J0 Ulster Sports Results. 905 
Thriller. UL4S Discovery, ai.au Police 
Story. 

WESTWARD 

930 a.m, old House. .New Horae, liao 
The Big Booming Bicycle Show. UJS 
Big Blue Marble. ULSB Lode and See. 
1035 The Cub Honeybun Show. 1L0S 
Tarran. 530 p.m. Fantastic Voyage. SAS 
A Llrtte Bit of wisdom, US New Faces. 
7-lS Sale of tbe Century. 7.45 The Satur- 
day rum: Seven Ways from Sundown." 
Sl a 27 u £ Kurpby. 4J5 Thriller. - 

UL4S Discovery. HAS TV Movie: "The 
JaM! ^ Eh - 

YORKSHIRE 

9J0 ajm. Old House — New Home. 10.00 
The Big-Booming Bicycle Show. lQ-g 
■54* C«. “-SO Big Biro Marble, 

u-u Batman. 530 pan. The Persuaders- 
U5 New Fares. 7J5 Sale of the Century. 
L45 The Saturday Western: "Walk the 
L “?*" Warring Audle Murphy 
and Anne Bancroft 9.15 Thriller. 10.45 
The Collaborators. 1145 Night Gallery. 

RADIO 1 247m 

. „ (5> Stereophsnlc broadcast . 

M VMFI with Jn n fo r choice. 
^ Bowie (Si 

(also on VHFi. 2-OS Alan Freeman csv 
if 1 * 0 . VHF) - SJ" Pa««l Gambncanl 
,?iJ ako Concert tSi 

R^Uo ” VHFV 7 - 3> - lz - 33 »-*«• As 

RADIO 2 1500m and VHP 

Summary. UC Tom 
Stftyarda (Si Including 4"? JUclng 


Bulletin. Ub A3 Radio 1. 10JU Charlie 
Cheater (Sj. 12-02 pjn. Two's Rest ‘Si 
T-02 The Family Brandon • 1300m. only, 
also 302m. Scotland. VHP mins Radio I). 
L30-S35 Sport on 2 11300m. only, also' 
202m. Scotland, VHF Jnlnv Radio n ; 
F.\ Cup Pinal it 30. 2.00. 230. 3.S5. 5 15i 
Manchester United v. Snuirnmptnn: Cup- 
tie CriiAei M.M. 2.1S. 3.«. 1.55- 5.40» 
The Benson and Hedges Cub: Athletics 
tl.95. 2.15. US, 435i Great Britain v. 
East Germany v. Yugoslavia: racing 
re*nilts with classified check at 5.10. 
6.03 Star Sound (1.590m. only. aU<i 202m. 
Scotland. VHF loins Radio u. 7.02 Al 
Read Classics < 1.500m. only, also 2Q3ra. 
Sent I and i . 738 Sports Desk. 733 Radio 
2 Top Tunes iSt. 830 Saturday Night 
with the BBC Radio Orchestra (St. t»« 
Pop Over Europe. 1035 Alan Dell with 
The Late Show (St Including 1132 Sports 
Desk. 1230 News. 12.3L1Z33 a.m. News 
Summary. 

RADIO 3 464m, Stereo & VHF 

830 a. to. News. 835 The Young idea. 
930 News. 935 John Clare and Bird- 
song. 9 JO Record Review IS). 10.25 
Stereo Release < Si. 1130 One Piano. 
Four Hands tS> 1232 pan. Robin Ray 
presents popular classics iSt. News. 

130 Foreign Press Review. U5 Schubert. 
Beechnven and Brahma violin and plann 
recital 'SI. 230 Man 'of Aetlnn: ' D.ivtd 
Sylvester chooses records <5i. JJS Mode 
of the Madera i5>. 530 Jam Record 
RednUsts iS',. 530 Russian Plane Mn-=1c 
tSi. *35 Critics 1 Forum. 7J5 “Die 


Zauberdote." opera in two acts, music by 
Mnian. Act l iSK 830 inside (be 
European Community. 830 '* Die Zanber- 
(Inie. Act 8 (St. 1035 Antonin Gramsd 
and Italian Communism. 1035 Organ 
Gallery (St. 1135-1130 News. 

Radio 3 VHF Mly: 630330 aun. Open 
University. 

RADIO 4 

434m, 330m, 285m and VHP 
t Medium Wave only 
630 B-ra. News. 632 Farming Today. 
U3Q Outlook. VHF Regional News. 635 
Today's Llstenitift. 730 News. 736 On 
Your Farm. 730 Today's Papers. 735 
Outlook. 730 Today. 830 News and 
more of Today with 835 VBF Regional 
News. 835 Yesterday tat Parliament. 
B-S Party Political Broadcast on behalf 
of the Conservative Party. 930 News. 
4935 From Our Own Correspondent. 1930 
Tbe Week In Westminster. U03O News. 
XU3Z Between the Lines. 71045 Dally 
Service. 73038 me* ot the Week. 73130 
Science Now. 030 News. 1232 p.m. 
Robin Ray tffi as Radio 3. 71235 

Weather, programme news. VHF i except 
London and S.E.l Regional News. 130 
News. 135 Any OnestioiK? 7238- Week- 
end. Z33t News. . 7335 Thirty- Ml nine 
Theatre. 1335 Music of the Masters (as 
Radio 3i. 530 PM Reports. 7535 

Weather and programme news. VHF i ex- 
cept London and S E.t Regional News. 
630 News. 6J5 Stop the Week with 
Robert Rnblnsoa. 738 News. 732 Desert 


TV Top 20 

Week ended April 25 10 New Faces ATV 7.00 

Homes H Luke's Kingdom Yorks. 6.S5 

viewing ^ Are You Being 

(m.) Served? : BBC 6.80 

1 Benny Hill Show Thins. 8.95 *3 Nightmare for a 

2 This is Your Life Thms. 8.60 Nightingale ... ATV 6.46 

3 Coronation Street M A Little Bit of 

(Wed.) Gran. 8.40 Wisdom ATV 6.40 

4 Mo re com be and 14 The Burke 

Wise Show ... BBC 7.65 Special BBC 6.40 

5 Sale of the 16 Holiday on Ice BBC 6.30 

Century Ang. 7.45 16 Nine O’Clock 

6 Crossroads News (Thurs.) BBC 6.30 

(Wed.) ATV 7.20 1* Crossroads 

6 Crossroads (Tues.) ATV 6.25 

(Thurs.) ATV 720 1* Bless (his House Thms. 6-25 

6 Crossroads 20 Dad’s Army BBC 6.20 

(PrL) ATV 7220 compiled by Audits ot Great 

9 The Foster* I wi? 7 ns Bri . la,n r P r Jotni committee for Tele- 

j.hb fosters LW£ 7.03 T1S mn Advertising Research. 


Island Discs. 738 These You Ha 
i Si. 830 &aiurday-NI*hf The; 
938 Weather. 1030 News. UU5 
In Edgeways. 1130 Lighten O 
ness, il.is News. 

Open University: VHF «ih, 1 
1230 and 230330 pun. 

BBC Radio London 

206m and 9* 
630 a.m. as Radra i T- 32 G< 
ins. 830 News: Weather, trs 
today's sports new*. 8-15 Toe 
Gardener. 835 ASdey Jones wit 
day Scene. UUB Robbie Vincent 
day Show. 230 pjw. Clos e Up . 
Powel with London Country. _ 
Radio i- 630 Newstareak. 633 
to Conceit. 7 JO-1233 a.m. As R 

London Broadcasting 

261m and 9*. 

630 ML Morning Mule 730 
Ml. . 730 The Decision Makers— « 
big Parliamentary awry. *-*■ 
HUB Jelly bone. 1230 London' 
130 pun. Newswatch., LJ0 Stx 
with Dominic Alien. fcflO Ne 
630 This Is London. 730 Arrtwf 
David Bassett. UM-SJO A3*. Nlgt 
news every hnlf-bour. 

Capital Radio : 

194m and 91 

6.00 a.m. Kerry Juhr 

9.00 Roger 'Scott ■ Captiai Co 
1233 Kenny Everett; twoJtoar. 
znai'lKiroiu. 230 Joan Shunt on: 
To Person. 438 Ian Davidson: 
Link. 630 GreS wards: Soul 5 

10.00 Toaiw- Van cc : the hnt •* 
1230 Tommy Vance: Kirinuihi 
230 ajn. flstu Flight. 


CHESS SOLUTIONS 

Solution to Position N* 
Tal though 1 , that f ® xR % 
to 1.. R-Rl, overlooking 2 
cht 

Solution to Prohfen*. -N* 

1 K-R4 (any othei 
allows Black a saving^ ? 
check on more l or 4i. 

2 R-B6. K-R4: 3 R-Wjjg 1 
anv other defenedi While 
by 2 R-B8 and S N-Q6. 


nu Fiv tion 
Samtayn »nd kpM»l» 

SlffLWI l«lr tvcLllW* 1 

■nnaio- Sosond lM PO*M« "T 

Yoik. N.X. 
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Mutuals head the tables 


BY ERIC SHORT 

INVESTORS USING life assur- 
ance as a medium or long term 
savings vehicle have several 
decisions to make, including 
which type of policy with which 
company. We have written on 
the features of unit-linked and 
conventional with-profits endow* 
ments and those investors decid- 
ing on with-profits are faced 
with a choice of which of the 
life companies to invest in. 

The April issue of Money 
Management publishes its 
annual survey of with-profit con- 
tracts which this year cover the 
results of 76 companies. The 


tables include both past per- 
formance aud future projections 
based on current bonus rates. 

Performauce tables, like most 
forms of statistics, should be 
used like lamp-posts — for pur- 
poses of illumination not 
support And these tables throw 
light an some interesting 
features of with-profit business.' 
the first being the dominance of 
tbe mutual life companies 
among tbe top performers— 
both on past records and future 
projections. 

Tbe mutuals, of course, pass 
on all the surplus from the life 
funds to policyholders, whereas 


Results of investnig £70 a month for 15 years, investor aged 29 

Maturing Now 


Projected 


Equitable Life 

£ 

3,372 

Equitable Life 

£ 

3,438 

Clerical, Med & Gen 

3-357 

UK Provident 

3.175 

Ecclesiastical 

3,305 

Federation Mutual 

3.T64 

UK Provident 

3,028 

London Life 

3.145 

Scottish Widows’ 

3.021 

Norwich Union 

3,127 

Standard Life 

3,020 

Clerical, Med & Gen 

3,113 

GRE 

X006 

Nat. Mutual of Amt 

3.097 

Crusader 

3,001 

Friends’ Prov. 

3.093 

Avon 

2,998 

Crusader 

3.073 

Scottish Provident 

2,990 

Slater Walker Life 

3,071 


Results of investing £10 
Maturing Now 

per month for 25 years, investor aged 39 
Projected 


£ 


£ 

Scottish Widows' 

7.415 

Norwich Union 

8.163 

Equitable Life 

7309 

Equitable Life 

7,987 

Standard Life 

7052 

Slater Walker Life 

7366 

Ecclesiastical 

6,960 

London Life 

7315 

Clerical, Med & Gen 

6,784 

Federation Mutual 

7,640 

Equity & Law 

6377 

Clerical. Med & Gen 

7317 

Scottish Provident 

6375 

Friends’ Prov. 

7.499 

UK Provident 

6380 

FS Assurance 

• 7.496 

Friends’ Pnov. 

-6301 

Nat. Mutual of Aust. 

7,461 

Norwich Union 

6098 

Ecclesiastical 

7365 


Commodity Guide 


WITH ALL eyes turning to 
commodity markets of late, the 
most frequent request from 
readers is to recommend a firm 
which will deal on an honest 
and reasonable priced basis for 
the small client — and stilt make 
him money. Since firms with 
claims to commodity expertise 
are springing up like weeds, this 
is not an easy task, but I was 
impressed this month by the 
magazine Planned Savings’ 
•survey called "Managing your 
commodity portfolio." 

The. most useful feature of 
this was a table listing 18 firms 
of commodity traders plus in- 
forms tion about the companies' 
background, trading practice 
i what commodities they 
specialise in), the value of funds 
under management, the number 
of personnel, fee structures, the 
frequency of account state- 
ments, minimum amounts 
accepted, and the clients’ 
potential liability if he used the 
service offered. There are some 
big gaps in the tables and some- 
times the larger, well-known 
firms seem to have been less 
forthcoming than the smaller 
ones. 

But to be in the table is a 
bull point, for Planned Savings 
said that some firms were 


unable or unwilling to co- 
operate with information. Where 
they did comply there were 
wide variations in the services 
offered and in the fees charged 
— the latter ranging from mini- 
mum standard commission to 
the levying of performance 
fees. Where discretionary 
accounts were concerned a 
number of firms said that they 
normally invest only 60 to 70 
per cent, in commodities at any 
one time. Defining the. client's 
liability was also an important 
section of the table. Some 
firms offer limited liability pro- 
tection to discretionary clients, 
but it is not automatic and the 
value of the guarantee might 
also be limited. I also found 
the magazine's comments on 
the proportion of the client's 
capital which might be taken 
in commission and brokerage 
illuminating. If a portfolio is 
over-traded, commissions could 
easily eat away any profit which 
might be made.. Also a word of 
warning on taxation. According 
to Planned Savings the Inland 
Revenue has no firm policy cm 
whether in assess profits as 
income rather than capital 
gains and the magazine warns 
against optimism by managers 
in this respect 


Arrows at Mercantile 


WHILE THE professionals 
aught sneer at the *■ ill-in- 
formed " criticism of the £83 m. 
Mercantile Investment Trust 
flu? week. I thought that it 
amounted to a near revolution 
that an yon" bothered to voice 
any criticism* at all at an in- 
vestment trust ACM. 

Even the chairman admitted 
that ihe performance was poor 
' and pur ;t down lo the problem:, 
with overseas loans and the 
losses in the U.S. on invest- 
■ ments in real estate trusts. This 
’ may he the par for the course. 
; t but' it scarcely breeds con- 
j' fidence m the management's 
.'judgment and perhaps it is not 
* a bad thing that shareholders 
are at last speaking up. However, 
p :f they wish to do anything on a 
continuous basis, it might be a 
nood idea ir they started to put 
forward nomination? for their 


own non-executive directors 
This has relevance to the whole 
of the investment trust business, 
not ;usj Mercantile Investment. 
Established investment trust 
could do with an injection of 
new blood — and rhis does nor 
jusi mean retired generals and 
Lord Lieu Iona ms of the County. 

Having new blood might aho 
open up the discussion about the 
advisability of umtising invest* 
mem trusts or not. Where th:« 
question is concerned there are 
more problems than meet the 
eye. especially where highly 
geared trusts are concerned. For 
the record. Mercantile (an inde- 
pendent trust i i? currently 
faroured by stockbrokers spec 
lalising in investment trust; 
because of :i? gearing and their 
belief that the past record is 
already discounted in the share 
price. 


Problems for Fidelity 


IT IS getting uncomfortably 
Hose to the time that some kind 
of settlement will have to 
be reached about The fate of the 
Fidelity Life — next week in 
point of fact for then the whole 
issue is due to go back to the 
High Tnurt. The current posi- 
tion is that parent Fidelity Cor- 
poration has agreed with the 
Government-sponsored Policy- 
holders' Protection Board a deal 
to protect the policy holders, 
but this leaves the trade credi- 
tors and the reinsurers out in 
the cold. The trade creditors 
are being offered 50p in the 
pound, while the reinsurers 
f including Legal and General's 
subsidiary Victory) are being 
offered 70p in the pound, pay- 
able in 1981. 

The main stumbling block to 
settlement now looks to be tbe 
reinsurers (including continen- 
tal companies l who arr 
aggrieved about getting a 
different deni from everyone 
els 0 , claiming that 70p in losi 
is only worth 35p to-day. They 


say that it will be an uncom 
fortable precedent if they get 
the thin end of the wedge — 
they are owed around £500.000 
— and there would be a 
deleterious effect on London'* 
position as the centre of the 
international reinsurance mar- 
ket. Fidelity's attitude is that 
the reinsurers are a specialised 
class of creditor (who were m 
the risk business i and that the 
deal being offered is a good deal 
better than a liquidation. 

My view is that whatever the 
rights or wrongs of the 
reinsurers’ case it would be very 
unfortunate if the Court sees no 
alternative but to opt for a 
liquidation at this late stage. 
Certainly the policyholders 
ought to have the primary claim 
and perhaps everyone will be 
worRp off (thinking of the cost? 
involved in the Nation Life 
liquidation. i if a ■■ettJement 

cannot be reached. 

CHRISTOPHER HILL 


with proprietary companies, 
shareholders take their cut of 
such profits which can be as 
much as 10 per cent. On the 
other hand it is argued that the 
Board of directors of pro- 
prietary companies. being 
appointed by shareholders, are 
meant to ginger up performance 
of tbe life company and are 
accountable directly to the 
shareholders. But the mutual 
companies seem to thrive on 
competition. They head the 
performance tables every year 
and on this evidence one would 
tend to advise investors to 
choose a top mutual life com- 
pany. 

Another outstanding feature 
of the MM. tables is the wide 
disparity m return between top 
and bottom performers. There 
are two main factors affecting 
life company profits — invest- 
ment policy and performance 
and expenses. The position of a 
company in the table reflects 
the incidence of both these 
factors — costs and investment 
expertise. 

For example, the home ser- 
vice companies, with agents 
collecting premiums from the 
door, rarely, make the top part 
of the table, not because their 
investment performance is 
necessarily different from the 
top companies, but because they 
operate a labour intensive and 
therefore expensive sales opera- 
tion. The top companies are very 


mud broker orientated, pos- 
sibly the cheapest method of 
marketing life assurance. 

If one studies closely the MM 
tables, especially the forward 
projections, one finds that the 
position in the table varies with 
the term of contract. Some com- 
panies are higher for the 
shorter terms. This is very much 
the result of the particular 
bonus system which the com- 
pany operates. 

A simple bonus system, where 
the bonus is declared as a per- 
centage of the sum assured only, 
favours shorter term contracts, 
while the compound system 
based on tbe sum assured and 
attaching bonuses gives higher 
returns on the longer term con- 
tracts. Investors should deride 
on the term of contract before 
selecting the life company, and 
check on the bonus system. 

Future projections need great 
care in interpretation. Some 
companies use a conservative 
rate of bonus in making maturity 
estimates. Others do not quote 
final or terminal bonuses even 
though they pay them on 
maturities. Projections are not 
an infallible guide to tile best 
performers of the future, but 
can be a useful tool in weighing 
up all the considerations needed 
to select the right company. In- 
vestors can only hope to choose 
one whicb will give them a good 
yield, but not necessarily the 
ultimate best return. 


• The Department of Trade, 
has been active over the past: 
two years on hebalf of investors 
holding life assurance contracts. 
It .has produced a series of 
regulations including bow life 
companies should value the 
assets and liabilities of their 
business the objective being to 
test and thereby strengthen tbe 
security of life funds. 

But one consequence of all 
this is pointed out by Lord 
Har court, chairman of Legal and 
General, tbe second largest life 
company in the UJL It will 
have the effect of encouraging 
life companies to Invest in fixed 
interest securities, especially 
gilt-edged, rather than equities. 
The higher the proportion of 
gilts in the portfolio, then the 
easier it will be to pass the 
DoT tests — and under DoT 
thinking the higher security. 

Lord Harcourt then went on 
to state that this investment 
bias conflicts directly with the 
expressed desire of tbe Govern- 
ment to channel more and more 
institutional capital into manu- 
facturing industry in tbe form 
of equity investment Several 
people in tbe life assurance 
industry have told me that they 
consider investment in the- pro- 
posed Equity Bank or any other 
form of equity support outside 
the normal market channels 
could result under DoT regu- 
lations In a technically lower 
solvency margin for life funds. 
But tbe Department has, by no 
means, finished issuing regula- 
tions to life companies, so 
perhaps one on this subject will 
appear in due course. 

ERIC SHORT 


Studying 




BY CHRISTOPHER HILL 


WITH the U.S. market still 
teetering on tbe verge of a 
positive breakout through tbe 
1,000 mark, a special study by 
Synergi sties International on 
unit trusts which emphasise 
North America is very helpful 
this week. The study makes the 
point that over the past decade 
the market as a whole has been 
Suctuating in a “ horizontal ” 
channel — or rising at 1 per cent 
per annum " if one is charit- 
able "—and that The best way 
of comparing the trusts with a 
long-term performance is to 
measure the average 10-year 
trend. On this basis the Hill 
Samuel Dollar fund comes out 
best with a 4 per cerrt. average 
growth whereas S 3c P U.S. 
growth has kept roughly in line 
with the market Ait the bottom 
end. Allied Hambro Securities 
of America and Lawson Ameri- 
can have underperformed by 
4 per cent and 5 per cent per 
annum respectively. 

The main conclusion is that, 
ignoring the dollar premium, 
liquidity management' has been 
vital and this is the main area 
where Hill Samuel scored with 
an aggressive policy, more 
often right than wrong. S & P 
U.S. Growth on the other hand 
had an “ erratic " policy while 
Securities of America has suf- 
fered from a full investment 
policy. Lawson American 
(when it was under Ansbacber) 


.had an aggressive policy ..which 
was out of phase with the mar- 
ket, but one may hope that this 
is changing under the new man- 
agement. Certainly' Lawson is 
the portfolio with the highest 
average equity appreciation in 
.the past 200 days. For. long term 
gnrirth the study favours Hill 
Samuel Dollar but has some- 
thing to say for many of the 
others, implying that while the 


most volatile portfolios may per- 
form best over the short-term, 
tbe investor should be ready to 
sell. ■' Synergistics has. also 
recently produced its mammoth 
unit Trust performance annual 
(ranking trusts) which is avail- 
able wilh .12 supplemental re- 
ports at £25.00. The U.K. 
address is 119/121. London 
Street, Reading, Berkshire, RG1 
4QQ. . 


New Overseas Bond 


THERE WAS a time when the 
launching of a new. unit trust 
was accompanied by loud fan- 
fares with, the managers 
anxiously waiting for . the .first 
cheques to roll in after tbe first 
weekend’s advertising. . •' But 
nowadays . methods are much 
more sophisticated and launch 
of the Harabros Overseas Earn- 
ings Fund' this week was a rela- 
tively subdued affair. Much 
more Important than the trust 
itself is that Hambro Life is pro- 
ducing a new bond linked to 
the fund called the Hambro 
Overseas Bond. ' This includes 
the usual, bond facilities, such 
as a cash withdrawal plan. 

The fund itself is nothing very 
oew, for it is intending to invest 
in a spread of British companies 
which make a high proportion 


ijf their promts either from over- 
seas operations or from exports. 
The managers also reserve the 
flexibility to invest a 'proportion 
of the fund in overseas shares 
or to make use of a unit trust 
with a back-to-back loan facility. 

All this is fair enough, but 
what I find’ interesting is that 
unit-linked life companies are 
.'again leaning towards, equities 
rather than property in their 
choice of investment vehicles 
and that it is easier to sell a 
fund’ via the life assurance 
route rather than by a straight 
offer. But of course the charges 
are above the permitted level 
for a unit trust alone because 
the cost of life assurance brings 
the annual charge up to J per 
cent in addition to the initial 
levy of 5 per cent 



for British investors to 



The Prospects Overseas 

The economies of many overseas countries are 
currently growing at faster rates, than the UK 
economy. This means that companies operating 
overseas enjoy better opportunities for profit- 
able growth than companies operating in the 
UK only. 

It is advisable, therefore, for a careful investor 
to ensure that at least part of his capital is in a 
.position to benefit from international prosperity. 

The Currency Problem 

But there is a major snag. If a British investor or a 
unit trust wishes to buy shares in a foreign 
company, Bank of England regulations lay -down 
that the foreign currency needed to pay for the 
shares can only be obtained either by paying the 
‘dollar premium' (currently a massive 50% of 
the investment), or by means of a potentially 
troublesome back-to-back currency loan. 

Britain’s Overseas Earners 

There is, however, one way of getting a stake in 
overseas prosperity without 'buying foreign 
shares — and therefore without the risks and 
expense of the dollar premium and of back-to- 
back loans. 

Many British-based companies earn a high 
proportion of their profits abroad, either through 
foreign branches or subsidiaries, or through ex- 
ports. For example, a survey by a leading 
stockbroker showed that companies like Shell, 
British American Tobacco, Reckitt & Colman, 
Unilever, Distillers and Beechams earned more 


than 80% of their profits overseas last year. It also 
highlighted 57 leading UK companies which 
earned more than half their profits abroad. 

To the extent that these' British Companies earn 
their profits abroad their prosperity is directly 
linked to the prosperity of overseas countries. 
Yet their shares can be bought in pounds 
sterling without paying the dollar premium. 

Perfonnance 

Over the past five years, the growth in the share 
values of these 57 leading overseas earners has 
been more than double the growth shown by all 
shares as measured by the F.T. Ah-Share Index. 
There can be no guarantee that past perfonnance 
will necessarily be repeated, and you should 
remember that share prices can go down as well 
as up. The record of leading overseas earners is, 
however, most impressive and intemationalecon- 
omic prospects are currently very encouraging. 

The new Hambro Fund 

The Hambro Overseas Fund has been formed to 
concentrate on overseas earners and it is the 
first fund of its. kind available to the British 
investor. Its specific objective is to give the 
benefit of investment in a wide spread of com- 
panies having substantial eamiiigs abroad, either 
from overseas operations, or exports. 

You can invest in' this fund by buyingr a Hambro 
Overseas Bond. . -To. benefit from..the initial offer 
price of £1.00 per Bond Unit send your, applica- 
tion and cheque to reach, us not latex than 
Thursday, 6th May, 1976. After this date Units 
will be issued at the price then ruling. . 


HAMBRO 

OVERSEAS FUND 
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To : Hambro Life Assurance Limited 

Ad mini utatioa (Stpt B), BamhzoLfie Bona*, 
Swindon SN1 1EL. EnqisoaeK : 01-499 0031. 

I wish to ir.vesr (minimurc £1 ,000j in a 

Hambro Overseas Bond arid enclose a cheque for this 
amount payable to Harabros Bank Lim i t ed. 



1 


Surname : Mr ./Mrs ./Mias. 
Full first name3 


Address^ 


~ Occupation,. 


Date of birt h I 


S Do you already holdany Hambro’ Life policy?. 


Are you now, and have you always been, in good health.?.. 
IT not, pSease grreorattadj-detatlB. ; ; 


Tie* hero iT you is** to S*; tn cirfl Q fS«j not* 77 

Il toc leaps the box blJ nk, tho is come aad capital win ha aca a BifIa*od at Bis 
Fund ‘or 701 . Ycu Can at anv Ia»w dale rtatt Or.iwm .7 cash al i*, j~-a. on Cam 
oocu^niiaiqd amaont simply by witting to the company. 


Signature.. 


| ' w 


\ ; AO: FT... 01-.) 


Date ' ' ' • 

Rogldorad !n Loniaa Pin. 'REA RigMarad pffiea HI SldtaneP*; Laadatt.ES8> MA 


*1 
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Finance and the family 


Costs of an assignment 

BY OUR LEGAL STAFF 

Mr wife and I followed your affected adjoins a street. Could the loan as a gift allowed 
advice as to how a share in you explain how this makes annually as exempt from CTT? 
our Jointly-owned house might 8 difference? You ere on the right lines i 

be given away each year witbont Ttie difference. lies in the fact principle, but you would d 
attracting eapital transfer tax. <™sent is NOT needed well to seek professional guii 

We had the house valued and ^ally where -the property ance. Perhaps the solicitor wh 

a deed of assignment drawn up, ^oina a street and the wire acted for youtn fte purehaa 

each of us bvthT latter rivine u not less ^an 6 feet from th fl of the property would be bei 

our daughter the roof of your house. A statutory placed to help you. He wi 

bonitothevatae of £1,000. s . houl,i hav . c £ e( ™ P" 1 ” need toknowjhat ®t^el 

The surveyor's and solicitor's llshed lfor example by posting you have made since capiti 

ch^Hes'totaliwT^UoTerOOO on lam P P ost s in *e *•»*> « transfer tax started. One poir 
cnarges totalled well over £ 100 . ]eagt 21 dayg before ^ ilU5tal _ which needs to be clarified i 

The solicitor now says that lation of the wires. For the whether you own the lower fla 
similar documents will be statutory provisions see Section exclusively or whether (a 

required each year when the 21 of the Telegraph Act 1863. seems more' likely) you own 
gift Is made. Do you agree with half-interest in both flats, a 

this, or can you suggest a less _ # . . tenant-in-common with you 

expensive method of arranging . jQlflt ChlitliWV son-in-law's parents, 
matters? Perhaps we should point on 

While we cannot state the posi- StttCK 8 con -> to be set against th 

tion with certainty without , pros in deciding what to do: 

knowing the precise form which I own a semi-detached house If your share in the propen; 
the documentation took, we in Surrey where repairs to i S so ld to your daughtei 

think it unlikely that you would the chimney stack are necessary, capital gains tax will be pas 

need more than an exact repeti- but as to which not only does ab ie three months after th 

tion of the same documents, the my neighbour refuse to eQ d of the tax year, eve: 

cost of which (typing, and contribute, but he warns me though the cash is left 01 

stamping as a Deed) would be not to cause damage to his loan; if you give it to her, 01 
minimal, and certainly nowhere chimney or flashing in having the other hand, you could pa 
near the initial cost. You will repairs done. What please is the capital gains tax ove 
have in mind that the Budget my position? eight years ( Witll interest 

proposes increasing the conces- Unfortunately your property under pararaph 4 of scbeduli 
sion to £2,000 instead of £1,000. appears to be outside the area 10 to the Finance Act 1965 

regulated by the London Build- as amended by later Acts. 
Stfnrlrv f/iv fvoo ing’Acts (Amendment) Act 1939 

uiC/LAiS fUA, c c — Greater London — and you m 

fn tVUKtPPK therefore have no statutory LOCUl authority 

ilr It Uolccj nght to require the adjoining * 

LW iLK SS m5 landlords 

fZSSUri. SL .5 "ff 2 «EuKi ‘ £ ”- 2 ^ 



No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries mil be 
answered by pos$ as soon as 
possible. 


1 THIS IS THE TIME of the year 
when committees up and down 
the country really get down to 
Ihe organisation of the large 
number of fetes. Bower show?. 


A summer's day 


BY JOHN PHILIP 


able that hired equipment, 
marquees, chairs and tr 
have already been insure 
the owner against destnictii 
damage by fire, storm sod s 
but the committee must not 


gymkhanas and so on that are intercsts „. . mns that if selves, for such are the com- \ hls ‘ for t 
an essential feature of . committee member sustains plenties of our legal liability ovent ihe‘ terms n f the^? 

British summer week-end. !^ f^or damage and «etan» laws that it wmil d be foolish 


that consent is NOT needed well to seek professional guid- air 7™ ™ t, t- inas redu ? ea ' Ke5!S ™ club members, wives, friends details of any special displays, Si * ht5 . . " 

initially where the property ance. Perhaps the solicitor who may be as mimical to attendance and sQ ofl it ^ ^ necesS ary say by the police or armed t * 7 * 

adjoins a street and the wire acted for .you in the purchase Sftite figures Md th ® refo . re t0 pro f to widen the scope of the policy forces. Normally contracts tor 

is not less than 6 feet from the of the property would be best ***■■ J" ; «* to m fry t* „ yet another increase in a jlfluoh helped such displays relieve the P o Sgf* *25*? 

roof of you r house. A statutory placed to help you. He will ^ 0 1 ”° ty c 5;°^_ Y sh0llld c n admission prices. ^, fs P CSUL be .done on a named formers of any liability for P rorterl.v 

notice should have been pub- need to know what gifts, etc. ^ a solicitor. In these circumstances teere ™ anspecified basis. accident howsoever caused and JndV^habl^dor ram s 

lished (for example by posting you have made since capital . . , - is a considerable temptation for .. liability place such liability on the ^ on m Uj a, of ^ ti * 

on lamp posts in the street) at transfer tax started. One point J$PftpficiOYl£S (Old a P y committee to cut or even to one-dav event « organisers of the event: more- practice , hev vvil . n^hahu 

least 21 days before the instal- which needs to be clarified is MntJlLUiriCZ UfU* eliminate any cost where tnere ~l^ bl f 0 J nd a m ^Send pa«lv o?cv such contracts may stipu- 

lation of the wires. For the whether you own the lower flat pvfntp may be . no Jramedjate 7 f jbl ® on ‘the number ef people likely fate a higher financial limit of wM ther damage and ac 

statutory provisions see Section exclusively . or whether (as «« eSlOlV return-for example to cut out on ffie number O!^opieiikei> than £230,00(F-so impart hut rimiS 

21 or the Telegraph Act 1863. « Under Ur. he.dlng Bences STSSttS* “ciedfor'refresh.eem end “ear this « a point for both en» tain^he/w.U if ££? 

terlam in mmmon ^ith ^S «>■ 50n e Sb ^nd So “Ted" « parking as well as the eery m.nee and insurers to watrh. provide insurance a, 

Joint chintnev son-rn-Iaw , s brents y * uote ^“dondeny’s Settlement cI Jf f ^ summers nature of the occasiony-in short Though the Law Commission malicious or accidental da 
JUMl L. nil ru icy 0 iawa p . , . , (1965) Ch. 918 as an authority particular event has been run what entertainment is to be has recently recommended fai^ and yeiy reluctnnt to t 

, a Perhaps we should point out for a beneficiary to dispute without anv insurance claim, provided? Insurers will cer- reaching changes in the law ro theft tover except on tht 

STOCK 8 co ^-> jo be set againd the estate accounts if necessary undnubtediv someone will tainly want to know about prevent contractual exclusions attractive and less poi 

_ • ■ pros in deciding what to do: through the High Court and onestion the need to continue miniature railways, mechanical of liability, at least this summer property. Here again 

I own a semi-detached hnnse w vniif cfiora in tha fimnovhr kl P Inmant I ^ ° nal^Un.ita ohanf. it will ho nnccihlo fnr ST)V <»nm_ nromlivm daniMiJ n. 


, ms m uecioing wnai ro no: through the High Court and £SIon the — - - - - - 

I own a semi-detached house If your share in the property obtain his entitlement to inspect 2*. buy corer swings and roundabouts, shoot- it will be possible for any com- premium must depend w 

In Surrey where^ repairs to i S sold to your daughter, books and documents of the ‘ B| if ^ compensation- mg galleries and so on, and may mittee, if it so wishes, to nature of the event ant 

the chimney stack are necessary, capital gains tax will be pay- estate. My solicitors, however, conscious aae public liability also ask a number of questions attempt to restrict or exclude quantity and value of thee 

but as *° jvhich not only does a bi e three months after the express the opinion that a Mver j s esse ntial to protect the about the kind of contracts the its liability for injury or ment at risk. Whatever 

my neighbour refuse to end 0 f the tax year, even person entitled to a pecuniary committee and the club against committee intends making with damage, by printing disclaimer are covered the insu 

contribute, not he warns me though the cash is left on legacy is not entitled to inspect possible claims for injury and the owners of such equipment clauses in programmes and on should be arranged for th 

not to cause damage to his loan; if you give it to her, on the accounts. How do you damage Because of present to see how these affect the tickets and by posting notices value of the property, 

chimney or flashing in having the other hand, you could pay reconcile these two opinions, Ieve j s 0 f compensation awards. Incidence of liability in the at all entrances. But such dis- Most of the composite 

What P‘ ease,s the capital gains tax over please? nsurance should now be event of claim. daimers should be used only panics will handle both ha 

my position/ eight years (with interest), - . . _ nrincinle is arranged with a minimum limit' The fact that such showmen, after proper legal advice and in and material aspects of 

Unfortunately your property under pararaph 4 of schedule 0l M- rinlv and of £250.000. and this protection whether they are professional tie current legal climate are and my guess is that most 

appears to be outside the area 10 to the Finance Act 1965, " 1 tCpT . 1 ™ n nde£ should be obtained, as lawyers or amateur hate their own clearly no substitute for mittees will have one or 

regulated by the London Build- as amended by later Acts. and insurers sav, for the com- liability insurance should not adequate insurance. members in Insurance or 

ing Acts (Amendment) Act 1939 fith FdiHor, mJSq mittee “jointly and severally for influence the organisers’ Turning from liability to quick and reliable access 1 

fheiSfonf ^"“nV T nrnl n„thnr}*v ™ «* Coun wm M lend its their respective rights MS decision tally to 'protect them- property insurance it is prob- insurance market. 

right to require the adjoinink UUinuruy assistance (by way of making an — ; 

owner to agree to the proposed /«„////,*,//« ° rder f or an account) to a bene- 

works. Technically you ought tttiuliOrUS ficiary whose sole right is to a 

to ensure that no trespass . is . . ' pecuniary legacy where that 

committed Tn practice vou 1 ^ tenant of a Oat, one of nght is not m dispute and the 

-nnM ionnrr thp techniril trp<?- the conditions of the lease being whole of the legacy has been or _ . ...... , 

S“ShI«V« 2S That that the landlords agree to is going to be paid without dis- BROWSING throngb publishers' don than the entire writings of since the 1940s. His prirate eye 

£1 dSw is ‘caused to your k ^P ^ waterpipes pute. In that ease the legatee’s cafalogues of forthcoming works Dr.Leavis. }*" Ardier is Philip Marlowe 

noichhouWs nrnnertv ln «P«^- However, despite interest in the estate is fixed « n b * 8 depressing enou^i ex- Chandler’s early Black Mask m everything but name and 

“ 11 *' my complaints, the kitchen sink and undisputed and he would perlence but there -is one hook stories, published there between power of repartee. Fontana have 

continues to regurgitate dirty have no need to inspect the announced by Jonathan Cape 1933 and 1939. were exhumed just republished a collection of 
CriTT OJ TlOt lO water, not or mv making. To estate accounts It would be for June 11181 reaJ1 i’ does whet and re-published between stiff his short stories. The Same is 

J get matters put right I have otherwise if his legacy were for “W appetite. Its the Life of covers in the late ’SOs and early Archer (50p). and I was de- 

Artitnhfav in mind sections 92 to 100 of example an aliquot share of Raymon Chandler. I suppose his ’60s. They've never been lighted to find how good they 

uuugnicr the Public Health Act 1936. some unascertained sum. influence must be as great as allowed to go out of print since were. There is one called "The 

Alan** with mv son-in-law's but the landlords are the local any modem writer. His Philip and are readily accessible in Bearded Lady” (“She was only 

narpnK who took over thp authority responsible for its _ . Marlowe is the Sherlock Holmes paperback. The latest reissues, a charcoal sketch on an easel 

nihor h-.!f «r th» hnnw i implementation. Would you ClOTnifltlTUtV ^ twentieth century. Holly- Smart-Aleck Kill (Penguin, 50p) but she gave me a chill'*) which 

bouebt a lower flat in 1969 consider the nuisance a wood is still obsessed by him and Killer in the Rain (Pen- displays some masterly iogen- Raymond Chandler 

which » intended to live in statutory one for which I could Iran A nnt and has been investing a lot of guin, 90p) have stunning covers uity as Archer uncovers the ones. But aside' from 

h»f hiv» rtwirtpH tn in mv proceed under section 99? tllfti* UCl money in re-making the movies based on film stills. I’ve been corruptions behind the Califor- cleverly researched 


as amended by later Acts. 


years ago, and she has now w l “ ai ao 

gone to live In Holland. If commuted. Tn practice 

the investments were sold and cnuld , - no ” ? } be fechnical 
reinvested in British pass provided you ensure 

Government stocks which arc ‘ s rn '^ d t0 

fax-five tn non-residents neighbours propertj. 

would rhe trustees be liable 

tn u.k. tax? Gift of Hot to 

Nn; The trustees would not be J J J 8rt matters put right l have otherwise if his legacy were for “V 8 PPe™e- Its the Life of covers in the late '50s and eariy Arcflcr (ottp). and i was ae- 

I.sbTe to tax. They should take AmiohtPV in mlnd sectio,ls 92 to m of example, an aliquot share of R^on Caiandler. I suppose his ’60s. They've never been lighted to find how good they 

fire matter up with the Inspec- uuu g rilcr the Public Health Act 1936. so me unascertained sum. influence must be as great as allowed to go out of print since were. There is one called The 

tnr OF Foreign Dividends Alan- with mv son-in-law's but ^e landlords are the local any modem writer. His Philip and are readily accessible in Bearded Lady” (“She was only 

Lynwood Road Thames Ditton' narents who took over the authority responsible for its _ . Marlowe is the Sherlock Holmes paperback. The latest reissues, a charcoal sketch on an easel 

Surrey <?o that arrangements other half of the house 1 implementation. Would you COTTWtUTUtV of ** tvi ' entieth ceatury. Holly- Smart-AUrck KiU (Penguin, 50p) but she gave me a chill") which 

an be made with 5 MTtamridtaWi consider the nuisance a ^UHltnUfUty wood is still obsessed by him and KiUer in the Rain (Pen- displays some masterly ingen- Raymond Chandler 

England tn spnd thpm th* whirh i intpndoii tn llvp in statutory One for which I could InnA and has been investing a lot of guin. 90p) have stunning covers uity as Archer uncovers the ones. But aside' from 

interest tax free hut have dedfed to rive to mv Proceed under section 99? tUTUl UCl money in re-making the movies based on film stills. I’ve been corruptions behind the Califor- cleverly researched 

daughter. If I do. It seems as If. as seems likely, your lease The first appointed day under ?! h j s be ? t n T 0V . els re-«ading them as a wmip nian an colony of San Marcos, stretched out plot the 

r ^ r though I shall be liable to was originally granted for a the Community Land Art is not LopBl * I “? IB ® f tor bl ° gra e ?S r "ft, Donald ls more cparmi [ in uiumph of the book u to 

Consents for substantial capital gains tax terra of less than seven years, August 2, as was stated in error ler J prout 85 fl J undant ^ as ° es6 ' d .° stm Mtain * eir punch-ups than Chandler done con vines ngly what 

J and in addition to ^pitaj your landlord has an obligation in our first reply last week, mushrooms on a dewy summer hypnotic grip. and capable of building tension one had to do sooner or 

telenknnp wire transfer tax on what I estimate under Section 32 of the Housing It was April 6 last On that mo rain S- . u . T . e Th^are aU pivMarlove. Jn other wa^ Many of ihethatustohaveinvemedf 

ILiepnune MAC to be the present value of Act 1961 to keep in repair and date local authorities were 8 ® hoping that this Life though he re-used chunks later, stones in this book have the York Jewish Philip Mario* 

I refer to your *-p!y of March 20 £G.O00. Would It be better for proper working order the instal- given power to acquire land. ™. lU ! atisf y my ouriosity about one called Spanish Blood flavour of the immediate post- He is Jade Lc \ me w> 

under the heading Consents ray daughter formally to buy lations for the supply of water The date August 1 is that h . ls °f»“" yeans as an execu- even has a cop in that taught- war penod but rhe basics of office in Manhattan, t 

for telephone wire, in which the flat fnr £6,000, which and for sanitation (including envisaged for the introduction U ' e m 0,1 h ™\ness, and errant role. All are beautifully envy greed and graft are time- parents and a small apar 

rou suggest that while consent amount I would leave op loan basins and sinks). We think of development land tax. incor- about . marria 8 e 10 shmmed down to tiie limitation less. Strongly recommended. out aL Queens where he 
may he required In some free or. Interest and then each that there i s a cause of action porated. in a Bill at present C,ss,e so , milch 0,der °f a ? w t 110 ^ 8 ?,? wort « : **e Those- basics are probed again poker with his u« neigl 

cases, U ls noi if the land financial year waive £1,000 of against landlord for breach of going through Parliament. Jl an be. Above all, I want to plote do not proliferate as they m The Big Kws-Otf of 1944 by when he is not sticking hi: 

know a lot more aoout his ap- do m the later novels where at Andrew Bergman (Arrow 60p) into crime. He inherits 

prenticeship years as a crime the end I sometimes feel I need which was ori^nally published lowe s social conscience ai 

* writer on Blade Mask magazine, a multi-fuoctkm-calculator with only 4ast year but is cunningly refusal to-be intimidated l 

■ ■ ^ _ * and his relations with its edi- two memories to fathom them, set in the golden age of the big battalions, adds to the • * - 

f v ■ f __ - tor. Captain Joseph Shaw. It Yet the heat and the sweet private eye, partly for nostalgic his own account just that ' 

H mm MUi* MB ad} ^ dJ €t€t was Shaw who formulated the -rottenness of Soutiiern Cali- effect and partly to help the touch of chutzpah which er 

B m ft v BBj W BMj B ftS prescription: “If you can't think forma seeps brilliantly through plot along. It turns on some ham to survive the machirn — 

^3 of what to do have someone the taut writing. political thuggery aimed at pre- of power-crar.ed operators 

purniPTAur v t «« come through the door with a The ablest of the crime writers venting Governor Thomas E. A second adventure. HWij- }3 

riuviuyi aul,! jwr. Healeys All that he has done is to offer such matters, some, but not all, business. These are frugal, gun jn bjjj band"— -a piece of to hare modelled themselves on Dewey from becoming Press- and be Vine has just appeal 

Budget increased our tax burden a conditional increase of .£500 of the mischief was removed enterprising companies owned advice that has probably had Chandler is Kenneth Millar who dent. This distancing in time in hardback (Hutchinson, fc\*1 

in real terms. Even if the TUC in the starting points for all during the Parliamentary stages by the men who run them and more practical impact on the writes under the name of Ross permits Mr. Bergman to mix-up nwruniiv 

buy his package the changes in the higher rate tax brackets up of the bill. In this case the a surprising number of them shape of twentieth century lie- Macdonald and has been at it historical people and invented ANTHONY 

tax reliefs would not be suffi- to but not including the £10.000 correct response would be to seem to be surviving the rigours ^ Jh 

cient to correct for inflation. (60 per cent.) band. In fact, throw our the bill altogether, of the last two years very . . . , . „ _ ' __ „ , • . _ _ . ,• 

The case for indexation from the with 20 per cent inflation, the There is dearly a group in the nicely indeed. They are serving a recent mterview -he singled out current issue of Ch ? 5 f before, but , 9...B-B4 is . ■ 

citizens’ point of view is that. £4.500 band should have been Inland Revenue which thinks the country well/* and if some Kuboieric^YuHoslIvia. S T N-B3 B ! 

for instance, the personal allow- raised to £o.400 to preserve its that is all right for a man to of them come to me to discuss IfLSSyl. .< M.. in* (BrazU) Hubner * (West for^firat nrtte although A practical trap for tht i 

ance of a married couple would parity even on tiie year. Tiie earn a salary (perhaps even to opportunities in other countries Ge"rmany“ U Browne (U.S.) and £hind him included the rira^ similjr positions! which 

be presumed to increase from -10,000 hand which is not to be earn an inflation-proofed pen- it is only to be expected. A rvrFR 7 nxAT oiiminatnrs Andersson (Sweden) as the best would-be challengers Audersson happened at least twio 
£Po5 to £1.146, if the Chancellor increased at all, should have sion); that is all right for the particular problem which wor- . . . . ' . .. t . prospects from the younger and Browne. The most recent national tournaments in i 

look no action. The Chancellor been increased to £12,000 to already established to continue ries any successful business is , Uie ,»!i 1 r Mann* generation. < major international, held m Las weeks, is 7...P-Q3?? 8 Q-R ; 

would still be Tree to reduce it meet one year’s inflation and to w be rich (until CTT or a succession. The 50-plus genera- T „u!» *!Si ri.i A11 arc P ,a y' n 8 “ inler - Paliuaa last month, shows what S P-K4, P-QB3: 9 P-Q4, 3 ’ 

to, say, £1,0S5 but the change £17,000 to restore its real value wealth tax gets them) but that tion are on the whole prepared land fJuiv aubusm a ratal of zonal5 - but Karpov’s discreet difficulties the non-Russians face 10 PxKP. B-N5 cb; 11 B-Q2^ . 

would have to be presented as when unified tax was introduced it is indefensible that a young to see it out Their sons and 40 bandmasters and masters will ? t,en< * 160111 ,Uw £ con “ ad ®f s before they can even si l down to ch; 12 Ns£l 

a reduction. The case against in 1973 man of taient starting with successors lire looking over S ^contention m qS for trrani superior ^ SSltr ' ' 

indexation, from a politician’s * * * nothing should be able to build their shoulders for somewhere the match series which leads up JgJSJJ s provide S- m Ser Ewfi^Gen^fin iSt S can be^ decisive ' * ’ 

point of view is, of course, ONE OF MY tasks in reading up capital and independence by where they can reasonably to the title challenge a^inst evenUl3 | challenge?— always pro- flll^oint eEar of the field in Geller relies on the combi- , 

exactly the same. the Finance Bill is ro look for being given a stake in a com- aspire to early financial inde- Anatoly Karpov of the LSSR in rjdUjg ttlt Bobby Fiscb er fails Las Palmas, scoring 10* point* of central play by his knlg?. d 

An increase in the real tax pendenee without political 1S7a - to reappear. from 15 srames. The defeated the concealed power 0 

burden was inevitable given the — — ■■ — - opposition. Karpov himself is doing his Among Karpov’s list of chal- included Hubner. who is in flnnchcttoed bishop nn th< 


interest tax-free. but have decided to give to my 

daughter. If 1 do. It seems as 
r though I shall be liable to 

L OnSCntS tor substantial capital gains tax 

a and in addition to capital 

tCiCpkonC IJT/'C transfer tax on what I estimate 
* *" to be the present value of 

I refer to your i*“p!y of Mardi 20 £6.000. Would it be better for 
under the heading Consents ray daughter formally fn buy 
for telephone wire, in which the flat for £6,000, which 
you suggest that while consent amount I would leave op loan 


Some private eyes 


some unascertained sum. 


Community 


may he required in some 
cases, it ls not If the land 


free or. Interest and then each 
financial year waive £1,000 of 


The curate’s egg 


would still be Tree to reduce it meet one year’s inflation and to w be' rich (until CTT or a succession. The 50-plus genera- ? J r a ” /Sli Ri-j 11 c?Si l p All arc playing in the inter- Palmas last month, shows what S P-K4, P-QB3: 9 P-Q4, 3 
to, say, £1,0S5 but the change £17,000 to restore its real value wealth tax gets them) but that tion are on the whole prepared land fJuiv ^iumsn A ratal of Mnak - but Karpov’s discreet difficulties the non-Russians face 10 PxKP. B-N5 ch; 11 B-Q2^ 
would have to he presented as when unified tax was introduced it is indefensible that a young to see it out Their sons and 40 bandmasters and masters will ? ilen « **out likely contendere before they can even sit down to ch; 12 Nx£> ' 

a reduction. The case against in 1973 man of taient starting with successors lire looking over S ^contention m qS for "5 TFaSEZFtto P ^ trrani superior ^ ‘SKitr ’ ' 

indexation, from a politician’s * a * nothing should be able to build their shoulders for somewhere the match series which leads up that t u odtoon the TJe wteran Soner grand- v pe raeue ty of - . . 


Russians 


provide tITe master Ewfira Geller finished a pieces can be decisive 


An increase in the real tax 

burden was inevitable given the — ■ ■ ■ 

present level of government ex- — n ■ - . , . rr 

pend it 11 re. in the absence of J he Budset increased the overall 

indexation increases can be im- , T - • . . * • • 


CHESS POSITION NO. 112 
BLACK flQinon) 


issues are now being thoroughly s gf — “ A 

and competently aired outside ^ ’ J; ^ '?:? » 

the limited scope of a specialist gr — T;.v™ try ^ ^ 
column such as this. 

I would like to make one ''"i /, 1 ®; ' 

general point. Until recently I '[ j lijr _ 

taxpayer compliance in this r . ‘-"j ft '■ 

country has been at a high level ~ a ~[ v, ' fo' 
but once this breaks down this ■ f -JLi n 

will be irreversible. We have 7 ^ rgg" — * "m" rjr :sa 

a vicious circle at work here, f '• iv-3 (Mi 

First, taxes are imposed at VRlTEdOaiaii) 

nominal rates which amount to Tal v. Larsen, match 1969. A 
confiscation rather than taxa- simple position, hut Tal. The 


PROBLEM NO. 112 
^^BUC|(3ig^ 


1/IUIJ.K3 t-an ov fill- W j * • I • m ^ 

posed without political pain tOX DUYuCH UC Spite tiie UtlpTCSSlOfl 1 do propose to discuss CHESS POSITION NO. 112 PROBLEM NO. 

(although it still feels the same r ^ 7 ..the two more obvious nasties in BLACKfKhmi 

to the taxpayer) thanks to in- OJ WOVC COtlCeSSlOnS, (JUY tOXOtlOH the Finance Bill — the new! j Ih'IA. r.. j 

fla tion. The Chancellor's anti- * * . r ^ » •* assault on benefits and the mjJLItt'-. B 

inflation strategy superficially COYY€SpOnu€nt OY2UCS ttl&t While snooper proposals, as these ‘ -& <t tr* f : 

relies on an incomes policy and w ^ * y _ y. ^ _ issues are now being thoroughly ^ is. [ ^3 

on an ingenious attempt to bar- Oil Of tiie CilOOSCS WCY€ flOt tO trie “d competently aired outside B. - X, 4 

gain with the unions. I wish the » . . . r . ,« .» • the limited scope of a specialist wi — r ." M ^ ^ rrz- 

experiment well. My profes- U£ tYlfttCnt OJ trie ltUtlVluUO.1 CUYC column such as this. •. J 1 rfo 

stnnat assessment as an econo- * « * » , » » . * . I would like to make one -•'> /, Uif- 

uist of its chances of success StlOUlO D€ tOK€fl OuOUt trie llOLSty general point. Until recently ■ ■ A - 7 Wp r ^ r . '!£. ‘ 

arc broadly in accordance with « « » // • . taxpayer compliance in this -'’-'Q. R 'A '’- ' 

the conclusions reached by the pOltltS lit trie Sttldll PYlHt • wuntry has been at a high level v, fn “ 'Tr-yrng Ss?5 

Foreign Exchange market. but once this breaks down this 2. S S 1 

In those areas where Mr. will be irreversible. We have ~ T3E — ^ j-p- ■=" ■> 

Healey had discretion — the a vicious circle at work here. t ' ~ r' ■?•] U,''j 

-political" taxes which produce nasties in the small print This pany which he is helping to First taxes are imposed at WHITE rtOmtn) Lid — EsJ »-■ ‘ 

little revenue but do a great y«r the booby prize goes to make grow. In Clause 58 this nominal rates which amount to Tal v. Larsen, match 1969. A WRITE (7 awa) 

deal of harm to personal Clause 58. As Hr. Healey group strikes again! confiscation rather than taxa- simple position, hut Tal. the White mates in thr 

initiative — the Chancellor has announced in the Budget free The clause refers to “shares tion, which are obviously unfair world's finest chess tactician, against any defence 

done quite well. The good or cheap loans made to issued on favourable terms." It and which are unacceptable to over |??,^ “ obvious tactical Mangs). 

news is that the various “directors or higher paid brings within the scope of the those expected to pay then. “ e Tn f5 ed 1 

rumours about possible chances employees” are to be taxed as “loans to employees" provision The taxpayer reorganises his 1 00 De 1111551 g 

in capital gains tax proved benefits. The rules are set out certain issues of shares made affairs perfectly legally and 

groundless. There Is to be no in Clause 57 and Schedule 8. " in pursuance of a righr con- perfectly properly so as To miti- 

incrcase in the rate and no re- Clause 5S brings in a new con- ferred or opportunity offered by ga te the worst effects of these 

introduction of the tax. Capital copt not foreshadowed in the reason of the employee's em- taxes. In so doing he benefits 

coins are not, however, to be Budget resolutions and will ployment being directors or not only himself but the general 


lv, ° m to reappear. from 15 games. The defeated the concealed power 0 

Karpov himself is doing his Among Karpov’s list of chal- included Hubner. who is in ffnnchettoed bishop nn thi 

best to promote interest in the lengers, LJubojevic appears the Karpov's challenge list, and also diagonal, while in cr 

interzonal? by openly discussing best hope. An account of the the older players Bent Larsen of Black's knight lias little f 

his most likely challengers. In Wijk aan Zee tournament in the Denmark and Lajos Portiroh of scope once it reaches Q4 

chess' POSITION NO ns prort.km vn it?. Hungary who are the highest Black's bishop is handicap^ 


m m ^ ty 

WHITE (7 mu) 

White mates in three moves, 
[aiost any defence (by A. 
angs). 

Solutions. Page 2 


ranked non-Russians in ihe his own pawns on the^ 
cureent World Chess Federation squares. . •>*-. 

-list 12... P-43: 13 PxP (Q6l, 

Geller won in Moscow and H 0>0, B-K3: 15 PxP. Nps*, 
Teesside last year and even N-K4. Q-SS. 
though, at age 51. his owe cham- The queen is out on ti;.. 
pionship ambitions kink to he here, but the more natural 
over.. he is effective lv-dcnting the 1S...Q-Q1 is met by 17 Q- 
raorale of Karpov's would-be B-Q2; 18 Q-Q4. 
dfitbronere long before they get I 7 N-N5, O-O-O; IS NxB, P 
within range of the title. Q-K2, N-B2. 

. Y-Tiite: E. Geller (USSR). If 19 KR-K1; JO 
Black: R_ Debarnot (Argentina), threatens both QR-B1 e 
Opening: English (Las Palmas Q,xNP. 

1976). 20 QR-B1, K-Nl: J1 v 

The opening moves were: 1 R-Q2; 22‘KR-Q1. KR-Q1? ^ 
P-QB4. P-K4: 2 N-QB3. N-QB3: Probably a form of cheav 


3 PjJvN 3. N-B3: 4 B-N2. B-N5; hara-kiri; ihe reply is easy-., 
5 N-Q5, NxN. but Black probably prefer.)*; 


Black's chosen strategy in- to 22 ...EyR ch: 23 KxR. tin 
lives placing his king’s bishop ing borh R-Q" and QxNP 


volves placing his king’s bishop 
where it gets in the way of his 
other bishop's development; the 
idea has been tried successfully 




23 QkN ch! Resigns. 

LEONARD BAF> . 



was nrercalled by West with East wins and plays Ace and seven — rr is the usual pi 

two spades. This bid announced another diamond. South just to peter in such positions 

a weak two-suiter of hearts and plays another clnb. discarding South dropped the Queen, 
an undisclosed minor suit. When .his losing heart, draws East's decided that the Queen 
North raised 10 four spades, trumps* by finesse, and makes false card, and led ai 

East doubled — he could scarcely his contract. diamond to the eight. 

expect his partner’s bid, though In the second example there won. On ibis the declarer 


of Commons committees in 1969, than fully paid up form, the it is merely trying to enforce] neither name nor nationality of 1811 t0 Knave, and South 


There is no mention of a legislation was drafted by the loan and the Revenue will on the statute book for many that both occurred at inter- dummy^s King. East won, and c I 

wealth tax and unusually few Revenue that would have the exact tax on the “ official rate " years. The angry citizen begins national level. We will start returned a heart, which was + I 

sops have been offered to the effect of discriminating against of interest applying to those to take short-cuts. He Tax with this example of poor niffed on the table. Now the W; 
far Loft. On the positive side an '* earned capital gain.'’ If the loans. This could have disas- Inspector is given powers dummy play; declarer made a mistake by • 8 5 3 

there are a number of very owners of a private company trous effects on existing share denied to the police and not “ N. leading the King of clubs, and 10 9 5 

useful reliefs on capital trans- wanted to bring employees in as incentive arrangements and that surprisingly the battle lines are * K 5 4 3 East was quick to take advan- O A J 6 3 2 

fer tax, of which more in a late* shareholders the shares issued part of the battle I will leave drawn. Taxation is no longer <3 5 tage of it Winning with his + 10 8 

article. Stock relief is to be would have been forever tainted to others. Tt could also, as Z seen as a means by which one t O K J 10 7 Ace, he cashed the diamond 

continued in substantially the with the curse of employment have suggested, adversely affect contributes to the general run- + K Q J 20 Ace ’. ^ led a second diamond • - 

same form (but with slight and any profits realised on them perfectly normal arrangements nine of the country (the better W. EL ^ leai 10 dummy. On V J 

improvements) for another two would have been faxed not at by which new employees be- off in general accepting that it * — * A 10 9 7 th® spade return East played the o f 

years and will then be replaced capital gains rates but at come shareholders In the com- is reasonable that they should UQ 10 984- O 7 J n ^ ne * which forced the declarer * ( 

by 0 more permanent system personal income rates. In all panics for which they work. pay rather more than that pro- O Q 9 8 4 2 OA6 to cover with an honour, and jfortl 

after discussion with industry eases the legislation was osten- From where 1 sit profession- portiooate share) and becomes *632 + A 9 8 7 4 now £,iere was °P wy back to dealt * 

and the professions. All this is sibly aimed at a particular fora ally I observe that the most a battle, for persona! financial S. ***>!* to -.pick up East's n no r^iami 

good news for business enter- of tax avoidance but the bill, dynamic element in the survival with no rules and no * Q J 8 6 3 trumps by finesse. t0 ^ake thin 

prise. as drafted, went vastly further economy, still innovating, still holds barred- We really must O A K J 6 3 At trick four, of course, South pre-emptive t 

Mr. Healey has failed to take than was necessary and was trading profitably, still giving back away from this before it <* 3 3 should lead a trump from shut bis eyes 

the opportunity to correct the unfair. its trustamers value for money, is too late. + 5 dummy. East again plays the and all passet 

damaging injustice of fiscal Fortunately, thanks to the ic M'hat I characterise as the imjn /- unu , u South dealt at game to North- nine, but now it is aU right for Wert easfter 


much to condemn: 

N. 

♦ A K 4 a 
5.18 

C K 10 9 8 4 
+ K 9 

W; R. 


tage of it Winning with his * 10 8 
Ace, he cashed the diamond 
Ace, and led a second diamond 
to give the lead to dummy. On 
the spade return East played the 
nine, which forced the declarer 
to cover with an honour, and ■urfrh 


♦ Q j 10 9 7 6 
c? — 

0 7 5 

1 * A 7 6 J 3 


♦ — 

V A K Q 76432 
o Q 

* Q J 4 2 


one of his losing clubs, 
cashed the heart Ace, 
crossed to Ihe Knave A\ 
fable. The top spades an ' 

King of diamonds. catereV 
his other club losers, 
slam was made. L ’>• v 

North gets bo hW. 1 Yj 1 
East's pre-emptive bid is 1 •»,*.. •”* 
be recommended, thouj 'C\ 
achieved its purpose and g 
South into a slam that 
hare been defeated. Soutt V 
get sympathy, but he ad*».- \ 
be censured — there was » ' \ 

Blackwood. West, of courS 
the big sinner. If the det v* 


*a!s? 4 MmtSnm = 


s. 

* Q J 8 6 3 
7 AKJ63 
0 53 

+ 5 


drag at managerial salary levels, vigilance of those who study " get rich slow " type of private 


rte table to pick up EasTs ?•* “» East’s bid) a solid trump’ 

Simps by finesse on , e *»£?*** “ d ? 8s ?.tned the Queen of his partner's 

P . J anass«- t0 make thmgs diflScult with a an d (he Ace of clubs, wou)- 

At trick four, of course, South pre-emptive three spades. South he have been looking fai 
should lead a trump from shut his eyes and bid six hearts, .grand slam? The club ,v 

dummy. East again plays the and all passed. - AB g mandatory, 

nine, but now it is all right for Wert cashed the diamond Art. F P r rv-v-r- 

the deciaTirr.tn lead a rlnh tf no which Easr rimntvri the “** * ^OT- 


inuM runwu South dealt at game to North- nine, but now it is aU right for Wert cashed the diamond Art. 
JWflN wnwWn South and bid one spade, which the declarer- to lead a club, ff on which East dropped the 







The Financial Times Saturday May 1 1970 



Golf 




Executive 

express 

BY JOHN GRIFFITHS 

EVEN THE nan-motoring buff 
will probably recall tlie odd 
national newspaper ad: modest 
four-inch beadlines proclaiming 
the achievements of British 
Fordhall's latest Mys torque MV. 

II in the tough (of course), 
gruelling (there is another 
kind?) Round-the-Worid-in- 
Eighty-Hours International 
Road Rally. Buy one, the ad rs 1S0G. the car typifies the 
seemed to Unply. and you too good points, and perhaps some 
could drive to Timbuktu and 0 f th e questionable ones, that 
back— twice if you were that emerge from a planned and 
way inclined— without so much comprehensive programme of 

a -£ udget '^°£ 301113 astra >' or motor sport participation, 
a wifRe-pin left awry. " 

This could be done, moreover, This ' ear > . particularly, has 
on roads that in a lessor bolide seen a hig rivival in motor sport 
would shake your teeth out in from the ’73 doldrums. British 
ten feet fiat, and at a pace to Leyiand. most significantly, has 
leave Concorde spent and gasp- now joined the fray in earnest 
iiig in your wake. * with a three-pronged attack on 

All that, of course, w as in the British and European race and 
heyday of the long-distance, rally championships. . 
genuinely open-road events But Ford, arguably has bene- 
when virile men hustled lusty fited most from motor sport, an 
machines into an eternal, dust- association which has trans- 
choked sunset at .4 miles per formed its image from the staid 
triviaily-pricpd gallon and a transport provider of the late 
snap poll might hare fixed Fifties to a sporting one which 
OPEC as an Irish film star. one company official admitted 
With the arrival of the 50-m.p.h. m ight almost be progressing too 
limit. 75p per gallon and an fgj- the other wav. 
economy with slow punctures on The Rs 2 00 o'is the latest 
ail four and no 4pare. one might product of this association, and 
reasonably conclude that the reflects chan * es t0 bodywork 
days of the car as a unlit j anc j suspension directly arising 
symbol, ego or other Freudian from Ford - s njjyiog i nvo [ re- 
ex tens ion were oyer. menL (Ford s Harry Calton 

Not so, Virginia. Certainly, puts Ford's reasons for rallying 
the competition-orientated ads now a t roughly 60 per cent, 
are not so much in view these marketing. 40 per cent, engin- 
da>'5. and certainly the two eering development, of which 
years following the '73 war were suspension and braking prob- 
dismal days indeed for the per- ably loom most important.) 
fonnance market (Ford’s multi- with London- garage labour 
million pound performance costs now running between £5 
parts sector, Europe’s largest, and £6 per hour. Calton insists 
was decimated for a long while), rallying's need for quick-chang- 
But deep down, for good or bad, mg components is producing 
man is a relatively unchanging the kind of design change 
beast. Wars, thank heavens, are which, if not directly improving 
thin on the ground, and in the durablity, is at least making 
future there might be Roller- inroads into the size of garage 
ball; meanwhile the British have bills. 

the M4 and even If. in reality. To what extent this applies 
we are all rather well behaved tu the RS 2000 is difficult to 
on the roads these days, at least evaluate precisely, but its 
a smidgen of Mr. Toad yet lurks behaviour cn the road certainly 
in most masculine hearts. confirms it as very different 
Which is a roundabout, per- from its cheaper Escort stable- 
haps a whole spaghetti junction, mates. And so it should be. 
way of concluding that this is With an on-tbe-road price of 
w'hat must have been on Ford's about £3,000 the same money 
mind when they decided to would buy two of its bottom-of- 
produce the Escort RS 2000 the-rauge Escort brethren, 
(pictured). In this case even the fact that 

Along with its stable-mates, the two share the same shell 
the Mexico and ultra-fast Escort is not immediately obvious. 
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thanks to the aerodynamic 
“ droop snoot ” first pioneered 
by Vauxb&H on its ill-fated 
Firenza. The addition of a 
spoiler on the boot-lid completes 
a generally pleasing silhouette. 

The external package is com- 
pleted, however, by a choice of 
colours roughly the visual 
equivalent of a police siren (the 
two examples I sampled being 
virulent yellow and a variety 
of supersonic fire-engine red) 
complemented, or compounded, 
by thick black side striping and 
three-inch identification letters. 

Whether the overall effect Is 
attractive^ or rather crudely 
aggressive, is a matter of taste. 
But since Ford is deploying this 
model in the small but fast 
“ executive express ” market 
there is a good case for a more 
discreet form of packaging if it 
is to lap all its potential market 

Certainly, the car is a legiti- 
mate contender in the highly 
competitive arena occupied by 
rivals such as the new BMW 
316-320 series. Audi's 80GT, the 
Lancia Beta coupe and Britain's 
Triumph Dolomite Sprint It is 
£200 or more cheaper than any 
of them and outperforms most 
In fact the RS 2000 is the fastest 
in the group for acceleration 
(0-60 in 84 seconds) while its 
top speed of around 110 raph is 
cither academic, or expensive. 

Developed 'by the company's 
Advanced Vehicles Operations 
unit, and given a public preview 
at Earl’s Court last year, this 
particular Escort is not. in fact. 
British. It is produced on the 
German Escort lines at Saar- 
louis, unlike the earlier A VO 
products, the Mark 1 Escort 
Mexico and RS 1600. 

Power is provided by the 
2-litre single overhead camshaft 
engine fitted to some of the 
Cortina. Capri and Granada 
range, but in this case uprated 
to provide 110 b.h.p.. some 12 
more than standard, and the 
engine performs as quietly as 
most of its rivals. The gearbox 
likewise operates smoothly and 


quickly, although the car is 
slightly “buzzy" and would 
benefit greatly from a fifth gear. 
This should also -improve tour- 
ing fuel consumption, a sore 
point since the RS 2000 retains 
the nine-gallon tank of its 
smaller brethren, which is 
mildly idiotic considering the 
car’s performance and likely 
long-distance use. Fuel con- 
sumption is moderate driven 
gently — about 30 m.p.g. — but 
this sinks to the low 20s in 
brisker use. 

Despite its looks, the RS 2000 
is not intended for competition, 
although it does share the same 
suspension components as the 
RS 1800. There is some com- 
promise on ride softness, though 
still fairly bumpy, but it. is at 
once apparent that han dlin g and 
controllability have received the 
top priority. 

The wet requires caution, 
however, and it is rather too 
easy to break the back end away 
under cornering even when 
driven normally. When it does 
go, it is easily caught, but one 
does have to be discreet 

Otherwise, the car is delight- 
fully free of vices, except for 
a little body panel boom at low 
rpm in third and top gears and 
a certain amount of wind noise 
at higher speeds. Finally, it 
comes equipped with positively 
the most powerful set of halogen 
headlamps 1 have yet seen on 
a small car. Obviously Ford 
takes the "see and be seen" 
adage very seriously. — by night 
as well as by day. 


Faldo must play for his life 


BY BEN WRIGHT HOUSTON. Texas, April 30. 

THE GOLFING fans oE this ranks-could not' have been as such. Since many of them professional tournaments. In 
particular area are more than made. have been disillusioned into the the 1973 Qualifying school he 

ordinarily interested in the re- „ t ^ lonely, week-by-week task of had won a grueUing toumwnent 

cent decision of Nick Faldo But when 0,6 Houston Open making up the number of often over eight rounds, by no fewer 
English amateur champion and was rained out here at mw sad young men in pursuit of the than 12 strokes on two estimable 
undoubted wonder boy at the Woodlands Country Club on winners— I am sorry to have to golf courses, Perdido Bay in 
age of 18. to turn professional Thursday by overnight thunder- aa me Tony Jacklin and Peter Pensacola, Florida, and the 
and make his debut In the ore- 5401105 of frightening Intensity. Oostertmis among that number Dunes Golf and Beach Club in 
qualifying competition next my of an article on A present— their unanimous Myrtle Beach, South Carolina, 

week for the French Open cham- Faldo from ,ast week-end’s condemnation of Faldo’s adop- where he finished the event in 
pionship at Le TouqueL sports pages was pursued with ted attitude was particularly every sense of the word with a 

Faldo was one of three fine much Merest by a gaggle significant. final nine holes total of 30 shots, 

young. British amateur golfers of strolling players who chose So I went in seearch of Ben Crenshaw went on ta win. his 
to enroll here at the University to while away the hours on the Crenshaw, the local youngster- first ever tournament as a pro- 
of Houston on golf scholarships ten P°°! tables in the lobby, who is currently carrying all fessional, the San Antoni o-Texas 
in January, and these are nnr 1° passing I should record the before him here. Like Faldo, Open, and so his opinion or 


in January, and these are not In passing 
donated lightly. Since then fact tb** the Woodlands Inn Crenshaw was earmarked for 
Sandy Lyle, son - of .-the alId Country Club, where Doug stardom from the start of his 
professional at Hawkslone Park, Sanders is the director of golf,- meteoric career. Blit this year 

has returned home' to the 1 

English Midlands because he 
astonishingly failed to reach the 
minimal academic standards 
demanded at this seat of learn- 
ing. Martin Poxon, a Walker 
Cup debutahte when we lost the 
trophy in 1975, despite the fact 
that we were defending it at St. 

Andrews where our two famous 
victories in the biennial contest 
were recorded in 1938 and 1971, 
has. become a model student. 


Maybe he will suffer the kind of relapse 
that hit. me when l was stupid enough to 
start thinking that the game that had 
served me so well as an amateur was 
not good enough technically for the 
professional game. 


Faldo’s attitude was doubly 
valuable., 

Crenshaw was a little coy at 
first, as one would expect of 
a young man who has endeared 
himself to all who meet him 
as “gentle Ben.” But slowly 
he warmed 40 the subject, and 
finally be said with complete 
conviction: “ Someone; should go 
and tell that boy to go out 
and win the French Open, and 
set his sights no lower. 

“I was confident of making 
the cut at San Antonio in 1973, 
which was important. But even 


albeit struggling to retain his boasts a dub bouse that is only he has already doubled his- total 
place on JJ 1 ® University golf. one f00t under a quarter of a winnings in his three previous d 

squad. But Faldo retmmed home mile in }en gth. Despite that seasons on the torn; when he to Sn 

to rural Welywu Garden City in astonishing fact there is no virtually marked time in 34th, ttat enough to , wln . 

mid-March disillusioned because TO - om ser tfce, however. 31st and 32nd places in the 


studies were interfering with his 
golf. 

Having subsequently won the 
King George IV Trophy over 72 
holes by four shots from the 


a professional tournament if 


I had been fascinated and ™ney list Incredibly. Cren- ,t: Md0 


in. 
extremely 


1 naa oeen lascmaiea ana “ — v* - fcnnw «._* t nn 

horrified by. the article because absolutely, no 

it Faldo had set his tights * f to ^ latteris pressure on me in my first pro- 

. ‘"S oee “ *105031 fessional -tournament, and Faldo 

cream of Scotland’s amateur S ° on The point fa that Crenshaw should realise this. He should 

golfers two weeks ag rt obviously intent on steering - 

who had previously 


ago Faldo, only ntoe evehty in his g° out and play for his life 

y s; ,b l c !? SS Zl 5* * e ^ ' as 


declared his intention of play- ‘ « ason ^ 1973 wh ^ he I did, the 

ing our amateur circuit with pro- the switch in’ status in the achievement 


I did, the enormity of his 


fessional diligence in the coy 
hope of making the British team 
to challenge for the Walker Cup 
in 1977 on one of the finest golf 
courses in the world— Shinne- 
enefc Hills on Long Island — 
promptly turned professional. 

A more stunning statement of 


Faldo: “I’ve been advised to , _ ■ .. 

jf autumn and. came to the paid 


rpATWsefrt the »» JBHr 

equivalent of winning a one- 
day amateur tournament. If 
I get through to the last day 
of a pro-tournament it will be 
equal to winning the English 


the shrivelled status of amateur amateur championship again.” 
golf — now a hastily trodden step- To. my mind this is nonsense, 
ping stone en route to the pur- and 1 was happy to hear my 
suit of riches in the professional pool-playing friends denounce it 


“Maybe he will suffer the 
Wnd of relapse that hit me 
sive credentials than has Faldo, when I was stupid enough to 
Crenshaw -had been national, start thinking that the game 
collegiate champion in each'Of that had served me *so well 
his three years at the University as ah. amateur was not good 
of Texas. He had played on the enough technically for the pro- 
Elsenhower Trophy . winning fessional game. But be must 
team id 1972; and had tied for know and believe that he can 
third as an amateur m the 1972 win .next week, and think of 
Heritage Classic and for sixth nothing else until he has done 
in the 1973 Houston Open— both so." 


MOTOR CARS 


NORMAND 
(Mayfair) Ltd 

.127 Park Lane. JL.ocdoaJWt't. . 
£t. .To! i C-l-.o:9.5^21. •***•.' 


ITS GETTING BETTER . , . 

. . . all round, to row's the time 
to lee about that Mercedes- Bom 

S n'eo been promising yourself 
amino the range in our Pari 
Lane showrooms or, if /ou already 
ha*e a particular model in mind, 
why not telephone to see how soon 


we can arrange delivery* 
SEflVfCE £ PARTS.- 0I-94S : 


7757. 




HILLS of Woodford 


ns (Nov.) Rolls-Rovce Silver Shadow. 
B 000 authentic miles only. Astra- 
khan. Ewrflek roof. Beige hide. All 
evuras Including sneedftoM. Service 
histcry. Mus: be one erf the best 
examoics offered today. £11.950. 
-74 BMW 3.3L. 

Red. Biscuit hide. Elective sunroof. 
Self-seeking radio, etc. 24.000 rec. 
miles. Would eosi new today 
£11,000. Offered at £6.450. 

73 IMI Mercedes 3S0SE. 

Metallic gold. Sunroof. Tlnfed win- 
dows. 20.000 ret. nr.les. In excel- 
lent order throughout. £7.450. 

Phone 01-504 9511 an/ day 
536-564 High Road 
Woodford Green, Essex 


LAMBORGHINI 
ESPADA 1973 

35.000 miles. Perfect engine and gear, 
box. Stereo, air conditioning, etc., etc. 
R.H.D. Offered for private sale £4.000 
o.n.o. All enquiries to Simon Hall, 
Hall Continental. Holland, Telephone 
The Hague 55 97 B2 or Telex 31444 
B. AIR. NL. 


COLINDALE 

FOR . 

VW & AUDI 

SALES 

155 Edgware Road, N.W.9 
01-205.0131 


VOLVO 

S. G. SMITH 

50/53 GLEBE WAT. 
WEST WICKHAM. KENT 

Tel.: 01-777 8060 


WYCH CROSS MOTORS LTD 


& Lotus 

NEW AND U5EDCARS IN 5TOCK 
DEMONSTRATOR BETA SALOONS. 
COUPE AND LOTUS S04 AUTOMATIC 
AVAILABLE. CONTRACT HIRE AND 
LEASING. PERSONAL EXPORT AND 
NATO SALES OUR SPECIALITY. 
Forest Row. Mr East Grinstead. Sussex. 
Sre code (034 282) 3884/2125 


BMW. Representatives far the Citv of 
London. Sales and service ur<j-- one 
roof. First Front Garages Ltd. Vaurha. 
Cross. Tel. 01-735 5952. 


FOR HIRE 


8 ROM PTO N GARAGE LTD. 107 Bromafa: 
Road. Sell Drive tar hire. Keen rate 
i unlimited mileage). Tel. Ot-589 S621 


CORPORATION LOANS 


CONTRACT HIRE 


LONDON BOROUGH OF HARINGEY 


C1.0Q0-E9.95Q 


£10,000 and ov«r 


12 % 


12i% 


interest paid 4 yearly 
4 or 5 year bonds ■ JUa ^ 

AH cheques mu it be mcompgnfrd by on opp/icstien fern, obtainable from; 
Comptroller md Treasurer. 

Civic Centre. Wood Green. M22 4LE 
Tel. No. ; 01-889 3131. Ext. 224 or 227. 


' CHARLES RICKARDS. Contract H>r C a.-is 
I Leasing scheme. Most makes aia 
i models. Quotations welcome. Windsor 
l 59*57. 


COMPANY 

NOTICES 


kNGLO AMERICAN INVESTMENT 
TRUST LIMITED 
(Incorporated in the Rcnuolic of 
South Atr.cai 


BUSINESSES FOR SALE 


FOR SALE 

First Class Garage Business 
in W. Yorkshire town with 
leading Foreign Agency. 
Modernised main road prem- 
ises. £500,000 turnover. Profit- 
able business with scope for 
improvement. Sale for healtb 
reasons. Write Box E.7S59. 
Financial Times. 10, Cannon 
Streei, EC4P 4BY. 


MOTOR FIRM 

with attract 1 ** modern freehold 
promltes including thcn-raonu and 
w or kin About 250 nuw vehicle! 
O.a. with desirable Continental fran- 
chises. Excellent service and Darts 
facilities. No patrol saMs. Centrally 
located In Kent dose to Important 
main towns 

This is a prestige low volume Car 
Dealership that would particularly 
anneal to personal and owner control. 
Oilers around £110.000 plus optional 
sav Full details from: 
GEERING AND COLTER 
Maidstone. Tal. S9B91. 
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BUSINESS AND INVESTMENT 
OPPORTUNITIES 

HEADEPS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


, NOTICE TO MEMBERS 

I NOTICE IS HEREBY GIVEN that the 
fortieth annual 'general meeting ert mem. 
, aery o« Anqlo American Investment Trust 
] Limited will be held at 44 Main Street 
I Junjnnes&urg. on Wednesday 26th Mar 
i 1976 at 11H30. for the following business; 
•I. To receive and caasJder the annual 
financial statements of the compare 
for the fifteen months ended Slst 
March 1975. 

To elect directors in accordance with 
the prows- on* of ihe company's art-det 
of association. 

The TRANSFER REGISTERS and REGIS- 
TERS OF MEMBERS Of the company will 
a* CLOSED Irom 19tfi to 2Gtii May 1975 
both days Inclusive. 

A member entitled U attend and veto 
at the meeting mav arwaint a oroxv er 
prattles to attend speak and. on > poll, 
vote In his stead. A arorv need not be 
member of the company. _ 

Bv Order of the Board. 

For end on behalf of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Secretaries 
D. H. J PATTrSON 

London Office: 

40. Holborn Viaduct. 

EC1P 1 AJ. 

lOtfi April 1S76 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION LIMITED 
rfljffi DEBENTURE STOCK. 1990-92 


Notice Is herebv given that the 
REGISTERS Of the CORPORATION'S above 
mentioned Debenture Stock “'ll bo 
CLOSED lor TRANSFER and REGISTRA- 
TION fram IBth to Slst Mav. 1976. both 
days Inclusive. 

Bv Oroor of tee Board 

H. J. McTURK. Secretary. 

48. Pafmersron Place. 

Edinburgh EH12 5BR. 

1»t Mav. 1976. 


HIGHER NET INCOMES IN U.K. 

International Tax Consultants have now studied opportunities to 
Increase net incomes in the U.K. The recommendations are made 
on a n individual basis and are primarily apposite to 

( »l Those with assets in excess of £100.000 
»b) Those with incomes in excess of £25-030 p». 
i c| International Executives. 

We: increases are norm ally in excess of £*. 30 C p a 

FfirtiMll rill thoufd “r-t*. 

H.N.I. Curator AG. 

frcigutstrasie 27, 8039 Zurich, Switzerland. 


PUBLIC NOTICES 


WELWYN HATFIELD DISTRICT COUNCIL 
BILLS 

E503GCQ-00 B'l'v wr* ,yuj-s 5" 

29th Aor.l. 1976 to mature or the 2Sf 
JUlv. 1 376. at 10 Per curt. 

Application* totalled £G OQO COO-CC A' - 
■horn aie £500.000-00 Biffs ouestare -g 


HALTON BOROUGH COUNCIL 

C67S.OGO Haltan Bo -cut- Ct v -< • 

Bill* ,Mu»d the 28tn Apr,: : gr»j tior 
tEih July 1976 ai 10 06:5". Asp... 
cations totalled £2.023.300 — £473 CSC 
8 H* aro sutiurqlna. 

LOCAL AUTHORITY BILLS 
£220.000 Cannosi- Chase Oist.-a: 

Council Bills usum 2Bth April. 1976. and 
due on 27th October tgte at 10-.r, 
Applications totalled £2.420 000. flier# 
were ms fli'ls outstanding. 


People know a good 

life assurance company 
when they see one: 


1975 (Up 57%) 


New annual premiums. 


1974 (Up 65%) 

Sw(Up26%) 


The Industry 
1975 (Up 27%) 


1973 


More and more people are choosing 
NPI. 

And they’re choosing NPI for good 
reasons: 

Our range of life assurance policies 
solves problems simply and effectively. 

Our Self-Employed Retirement Plan 
once again last year came top in an 
independent survey in Planned Savings . 
magazine. 

Our investment ability and financial 
strength has been built up through more 
than 140 years of experience. Strength 
that meant that NPI was one of the few 
life offices to maintain all 
its bonus rates over the 
past few years when major 
investment markets were 
falling all over the world. . 

Following this, we 
raised our bonus rates to 



record levels at the end of last year. 

The fact that we are a mutual company 
means that there are no shareholders to . 
dilute bonus payments, all the profits we 
make are shared between our with profits : 
policyholders. 

From now on there will be even 
more reasons for choosing NPI. For we . 
have made quite a few changes this year: 

We have restructured our bonus 
system for new policies; reduced certain 
premium rates; streamlined our range of 
policies; and we have produced a range of 
literature which forms, effectively, a plain 
man’s guide to life assurance. 

If you would like a copy of NPI’s 
Annual Report, please write to The 
Secretary, National Provident Institution, 
48 Gracechurch Street, 

London EC3V OBB. 



Helping you choose the right life assurance policy 
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Russia’s twin 
attractions 


BY SYLVIE NICKELS 


A CONSIGNMENT of fur bats 
had just arrived at Gum. At 
least, we assumed that was the 
message being imparted to us 
by the loudspeakers, for in the 
appropriate section of Moscow's 
famous and massive multi-store, 
huge queues of gently jostling, 
mainly feminine humanity were 
apparently bent on the same 
quest as ourselves. We gave up 
and went instead to a Berjozka. 
one of those shops where you 
pay in foreign currency and 
where they speak various recog- 
nisable languages, which is 
convenient if less fun. 

Presumably, to-day. Gum's 
portals will be closed and its 
domed halls in the great block 
it occupies alongside Red 
Square will stand silent as the 
Muscovites create milling 
masses of humanity elsewhere 
for the festivities of Labour 
Day. I am reminded of my 
recent visit, which coincided 
with- preparations for that other 
great Soviet celebration— the 
anniversary of the October 
revolution which rather confus- 
ingly, takes places on Novem- 
ber 7. 

Red . Square was full of 
scaffolding and banners, though 
nothing interfered with the 
really enormous queues 
patiently waiting to file through 
Lenin's mausoleum and which 
left us feeling rather guilty as, 
along with other foreigners, we 
were allowed in without delay. 
The temperature was -6deg. C. 
then and. if spring is pursuing 
its normal course in those parts, 
it must be infinitely nicer now. 

All the same, despite grey 
and cold weather and faway 
from the flamboyant cupolas in 
and around the Kremlin) drab 
architectural impressions. I took 
to Moscow. It is a very human 
city, where the shops always 
seem crowded, as do the 


Your week-end E: Austria 32.1S, Belgium 
72. France 145. Italy X.700. Greece U.7S. 
Spain 120. Switzerland 4J4. U.S. 183.50. 
Source: Thomas Cook. 


restaurants, museums, theatres, 
opera houses, and circus 
stadiums. Yes, we visited the 
famous State Circus where the 
audience reaction was almost as 
entertaining as the acts them- 
selves. 'And we went to the 
Bolshoi where, even though no 
one in the audience dresses up 
much nowadays, the sheer plush- 
ness of the gold and scarlet 
d#cor gives every perfromance 
a huge sense of occasion even 
■before the curtain rises. 

We also went to the Pushkin 
Art Gallery, where . the 
Impressionists are not quite as 
numerous as those of 
Leningrad’s Hermitage, but it is 
much easier to . find your way 
around. A°d we travelled, 
insatiably, on Moscow's under- 
ground system. For this, unless 
you wish to get irretrievably 
lost, it is necessary to learn the 
rudiments of the Cyrillic 
alphabet The effort is worth 
it for, in terms of cheapness, 
cleanliness, and lavish ddcor 
(imagine Oxford Circus tube 
station with gleaming 
chandeliers, marble pillars and 
nary a scrap of litter), it must 
be. unique. 

The rail journey from Moscow 
to Leningrad takes 'nearly 8 
hours. We got most pleasantly 
involved with members of a 
State orchestra, some of us 
sipping strong, sweet mead at 
astronomic prices, and others of 
us contenting ourselves with 
very refreshing and inexpensive 
Russian tea. Also sharing our 
first-class Pullman was a country 
lady laden with voluminous 
bundles from which she 
triumphantly extracted silver 
spoons for us to tackle the 
bottles of sour cream we had 
bought off the trolley. One of 
us helped her off at Leningrad, 
kissed her roundly and left her 
beaming if a mite bemused by 
this onslaught of international 
goodwill. 

While Moscow bustles with 
human busy-ness, Leningrad 
arrays itself like a spacious 
stage-set: a near-perfect one in 



Learning by example 


Gum department store 


places, where a harmonious pro- 
fusion of palaces stands in 17th 
and 18th century serenity along 
the River Neva and connecting 
labyrinth of canals. Most of the 
palaces are museums and official 
buildings these days, the most 
famous being the Hermitage in 
the old Winter Palace which is 
so stuffed with treasures that 
you will suffer Agonies ' of 
frustration or mental indigestion 
unless you are very selective. 
The trick is to know what you 
want, find out where it is (less 
easy) and refuse to be side- 
tracked. 

Leningrad's underground 
system is only slightly less im- 
pressive than Moscow's, and the 
blue-and-white splendour of its 
Kirov Theatre vies with the 
Bolshoi. The presence of so 
many waterways and the prox- 
imity of the Gulf of Finland 
make this a most pleasant 
summer city, -with hydrofoils 
and motor vessels plying their 
regular routes, and smaller 
boats for hire. 

Jin the vicinity, a number of 
other palaces, such as the 


TRAVEL 


S Olympic town in 1964 & 1976 

Innsbruck 

W on incomparable experience in the summer, too 

The Golden Roof in the pedestrian area of the old town— once the site of court 
festivities and knightly tournaments — is a meeting point for the whole world. Daily, 
the monuments of past centuries and the Olympic sites of today— especially Bergisel 
jumping stadium — are the destination of numerous visitors. The town is popular as a 
congress centre. Mountain rambles, summer skiing, cableways — k’s ail there. Cosy 
taverns, well-run hotels, a varied programme of events and a not- to- be- missed shopping 
spree — that’s what a visit to this town on the banks of the green Inn is all about. 

The ideal holiday combination | (3 LS mounta * nheaIthresort 
altitude 900m. 5 kms. from Innsbruck 

sheltered behind woods and meadows in a peaceful village setting, a sunny paradise. 
Spa gardens with congress centre, concert pavilion, easy walks, mountain rambles, cable- 
way up the " Patseherkofel,”. riding, 9 and 18 hole golf course. 9 tennis courts. 
Experienced gastronomy with an eye to quality, sociability and good service. 

Sport-weeks with special price-reduction: Tennis 29J5-19.6 and Golf 21.8-4.9. 

Hungerburg- altitude 700m.-3 kms. from Innsbruck 

a holiday place charmed onto the flower-strewn ridge of the nigged “ Nordkette.” 
Superb walks, some to the Alpine Zoo. An enchanting view of Innsbruck and its 
delightful surroundings. 

Visitors will find that at! three of these holiday tips are in a particularly reasonable 
price range. 

Information, advice and brochures from Innsbruck-lgli Tourist Association. A-6021 
Innsbruck. Burggraben 3, or from your travel agent or the Austrian National Tourist 
Office. 16. Conduit Street. London W1R OAL 


HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS j 

All aie Rood value fnr money as costs continue to rise# The new ’ 
1976 Edition of “Lot's Halt Awhile in Great Britain " personally; 
di-scribes over 1,500 hotels. Here is a most rewarding gift and a 
mine of information for your summer holiday, honeymoon, 
week-end break or business conference. £2.60 from book stores or 
direct from the Author, 16 (D) Little London, Chldicsier, Sussex, 
plus 4Sp postage in U.K. i 


Peterhof and the Pavlovska. are 
popular destinations for family 
outings. 

There can be irritations. Ser- 
vice is often slow, though get- 
ting cross with it will not make 
it any quicker. Shopping can be 
profoundly puzzling, and it is 
not always easy to get what you 
want And same Soviets, 
especially official ones, have not 
yet learned what a difference it 
makes to smile when you say 
41 met.” 

All the same, they ere learn- 
ing. I have an indelible memory 
of a diminutive Welsh lady 
haranguing a policeman who had 
imperiously stopped her from 
crossing ' Red Square at some 
forbidden point. He ended up by 
taking her picture for her in. 
front of the Kremlin, and both, 
were all smiles by the time they 1 
parted. j 

Further Information: InUmrisL 292 Resent 
Street, London WL UJC. tour operators 
featuring the Soviet Union Include. 
Albany Travel, Avon House. 3ML3M 
Oxford Street. London WIN 0B A; Thomas 
'Cook. 45 Berkeley Street, London W1A 
lEBj Sovereign Holidays, p.o. Bop 4U, 
Was* London Terminal. Croimral! Road. 
London SWT 4ED; Wins*. Wiltffk - House, 
Welwyn Carden City, Herts. 


Summer with 

Supertravel 

We are proud to present to readers 
of the Financial Times our programme 
of high-quality summer holidays, 
designed for a discriminating 
clientele. 

Destinations indude: — 
CRETE CORFU 

CORSICA TUSCANY 

SARDINIA SICILY 

Plearr ask for our colour brochure 

SUPERTRAVEL 

22 Hans Place, London S.W.l. 
01-519 5141 

ABTA ATOL 3224 


BY A. G. L. HELLYER 

TO-MORROW is Gardeners’ 
Sunday, when 70 gardens will 
be open on behalf of the two 
gardening charities, the Gar- 
deners Royal Benevolent 
Society, which cares for the old 
people, and the Royal Gardeners 
Orphan Fund which looks after 
the needy young. ' There will be 
another Gardeners' Sunday on 
June 27 and all through the 
spring, summer and autumn 
until October 27 gardens will be 
opening for the same purpose 
as they come to their peak dis- 
plays. 

But early May is a particularly 
lovely time to see gardens and 
I find the list of gardens open 
to-morrow highly impressive. 
Clearlv I cannot mention all «0 
of them (they are described, 
anyway, in the handy Gardeners 
Sunday guide, “Gardens to 
Visit." which can be purchased 
for lap from most newsagents 
and book shops). But here are 
a few which I happen to know 
fairly well and are. I think a 
fair cross section of the great 
variety of garden styles to be 
found in Britain. 

There is. for example. Wrest 
Park, one of the finest remain- 
ing examples of the French 
grand manner, which was in 
favour in England in the late 
17th and early 18th century 
before we invented a garden 
style peculiarly our own. There 
have been many changes at 
Wrest Park since then but the 
original long canal pool remains, 
closed in on each side by blocks 
of woodland zig-zagged with 
straight allevs and terminated 
by one of the most beautiful 
pavilions to be found, in any 
British garden. Nowadays Wrest 
Park is the headquarters of the 
National Institute of Agricul- 
tural Engineering, a busy 
establishment, yet great care has 
been taken not to interfere with 
the garden but, on the contrary, 
to preserve it and restore it to 
something like its early condi- 
tion. It is at Silsoe on the A6 
between Luton and Bedford. 

Then for those who want to 
see the old style and the new 
side by side thqre is Blenheim 
Palace at Woodstock in Oxford- 
shire. This is a garden with a 
curious history for originally 
it was laid out in the French 
manner and then along came 
“ Capability " Brown, greatest of 
the 18th-century garden makers, 
to transform it completely into a 
magnificent- landscape, seem- 
ingly natural though in fact 


executed with supreme artistry. 
All formality was swept away, 
and so it remained until the 
early years of the present cen- 
turv when the Duke of Marl- 
borough engaged a Frenchman 
to restore the . old style 
immediately around the palace. 
He did not work from the 
original plans since they had 
been lost, but instead created 
two entirety new and original 
designs, one carried out mainly 
in clipped box and yew. the 
other with elaborate pools and 
fountains. It is fascinating to 
stand on these intricate terraces 
and look down on; Brown’s free- 
hand style in the valley below. 

The genius of our own times 
was Gertrude .Tekyll, a Victorian 
spinster who did not get deeply 
•involved in garden making un.til 
she was in her 50s. Then fail- 
ing eyesight forced her to give 
up painting and concentrate on 
gardening. From then until 
her death in 1932 plans far 
gardens and garden features 
poured from her pen, hundreds 
of them in all, and she also 
wrote a great deal about garden- 
ing. Because she worked so 
much with plants, which are 
ephemeral things, her own 
gardens have not worn very 
well, but 'at Barrington Court 


near Ilminster in Somerset 
much of her work remains. And 
at Pyrford Court near Woking. 
Surrey, there is a fine example 
of the skill with which she used 
colour, in this instance the 
colour of evergreen shrubs in 
two linked, corridor-like fea- 
tures, one all in greys and srey- 
blues, the other in yellows. Both 
these gardens are on view 
to-morrow. 

However, it is nnt so much 
Jekyll direct as the influence of 
•Tekyll which we most cherish to- 
day. nowhere better seen than in 
the series nf linked garden 
features at Nymans, Handcross. 
Sussex, tnadc by the gifted 
Messel family who were friends 
of Miss Jekyll; and at Hill 
Pasture. Broxled, Essex, made 
by another artist. Humphrey 
Waterfield. Spetchluy Park. 
Worcester, also contains features 
that are in the Jekyll tradition, 
but it is a much bigger garden 
than those with which she was 
commonly concerned and it con- 
tains a fine lake with water- 
fowl. 

In some respects one of the 
most remarkable gardens in 
Britain, because of its position 
high up in the Pennines. is 
Parceval Hall Gardens, Apple- 
tree wick, North Yorkshire. I re- 


member when I first saw 
long Inw stone bou.se perch* 
the hillside thinking th: 
looked rather like pictures 
scon of Tibetan monastt 
From a distance I worn 
what could grow m such a 
posed place, but on arm 
found exceptionally well Mr 
woodlands and terraces, in 
ing one of the biggest and 
thriving beds of N> 
bowdenii I can remember st 
anywhere outside Cornwall, 
nearly ten years since i 
there and so I do not 1 
whether that particular be 
has survived but lam sure 
the garden is still full of 
plants. 

A garden made by 
Cement and Concrete As 
(inn might not strike one 
top priority hut in fact We 
Springs. Stoke Pocos. But 
hamshire. is full of good 
and, as one would expect, is 
contemporary in style. A nu 
nf good designers have wi 
there but surprisingly 
garden is seldom open u 
public. Tn-morrow is one o 
rare occasions when it is i 
think it would be almost it 
sible tn visit it and not 
away with a few ideas that > 
be turned to good accout 
one's own garden. 


Time to cut back 



IN MANY' town and roadside 
gardens forsythia has never 
flowered better than this spring. 
Away from bustle and traffic it 
can be almost worthless since 
birds strip, it completely of 
flower buds unless it is pro- 
tected in some way. Pruning is 
not necessary to ensure 'flower- 
ing, but it is a useful means of 
restricting the size of a shrub 
that can grow too large for a 
small garden. Now is the time 
to do it and -the method is to 
remove alL of some of the stems 


that have just flowered. The the end of its flowering se 
dead flowers still hanging on It can also be pruned durin 
them will identify them beyond next few weeks and this is i 
a doubt. The ideal is to cut each essential if the plants 
such stem back to a point at trained against walls or fc 
which another, non-flowering as they so often are, since 
stem or young shoot grows from out pruning they quickly si 
it, but this is not essential since outwards and make wide bi 
forsythia makes new growth of tangled branches. Quince 
readily from any part of the flower like apple and pea 
bush. the old wood, and pruning 

This is not true of all shrubs si * ts , ™inly in covering 
and when, in a few weeks time. who,e ™J» ble space wi 
It becomes necessary to prune P*«™nent framework of n. 
brooms, great care must be fP at * d branches and then, i 
taken not to cut into hard old flowers fade, shortemn 
wood. Otherwise the method of growth to within a 

pruning is similar, the year old meb ? of *»“*; Similar met 
stems that are carrying faded can be applied to wall tra 
flowers being shortened con- ceanothus and fire thorns (j 
siderably but not into two year ^ntha) when they hare finis 
old growth flowering, but with the la- . . 

one must be careful not to.?,,.- 
Japanese quinces (chacn- move any of the faded flov 
o mdes or cydonia according to which will just be beginning r 
your modernity in plant names) produce the clusters of ber 
has also been exceptionally good which make . firethoras \ 
this year, but it is drawing to decorative in autumn. :• , 


mm 


g. j. i'1 jM i. 
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THEATRES 

ST. MARTIN'S. 836 14*8. Ewings! 
Mats. Tues. at 2.45. Sats. S.Q aiu 
AGATHA C HRIST IE'S 
THE MOUSETRAP 
World’* longest-ever run — 24lh Tf 









EDUCATIONAL 


-WANT TO SPEAK FRENCH?- 

You can, through a unique programme on tbe RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab — Practice and Sltua'tlon Sessions — 
Excursion — Lodging and 2 Meals included — Beginners, 
Intermediate, Advanced — All ages — All year round. 

The next available arrack courve starts 3 Map. 31 May and all year. 

INSTITUT DE FRANCA1S F.T. E-I 
23 Ave. Gen. Leclerc. OC-Villefrancbe-aur-Mer. Tel: (93) 80.86.61 


PERSONAL 


CANCER RESEARCH 
DESERVES YOUR SUPPORT 
Please send a donation or 
* In Memorlam ’ gift 
Imperial Cancer Research Fund, 

Room 177Q. P.O. Box 123, 
Lincoln's Inn Fields, 

London, WC2A 3PX. 


ECONOMIC CONSULTANTS will advise 
professional investors. Aon heat Ion ot 
Austrian Economics iTwIISCS. Havek. 
Nsbd Price. 19741 to portfolio manage- 
menl Write Bex AS539. Financial Timas. 
10 Cannon Street. EC4F 4BV. 


GOURMET 


•HTf 


COMPANY 

NOTICES 


AI.DEBURGH. Suffolk 

UPLANDS HOTEL Mellow and moder. 

?.»«:. t*ie or.nc.pat a raw is tt<e ctnsme 
and cellar knowledge of the resident 
owners. For gastronomKal lor. bracing 
Htrii-rnS or longer. Tel. 2420. 

NR. EDINBURGH. GULLANE 

GREY WALLS. Charming, secluded Lutyens 
Hruic- I Mr reach o< c«ty. lacing Muir- 
L*»d Lull. Le»n'.v garden Tennis court. 
Good rood. w.ne. Tel. GuUanc 042144. 

MILLION. S. Cornwall 

pqluRjIIAN MOTEL***. Haoev. Informal. 
rcn3tr tram crowds. Sandr co»c. surtnq. 
heated jw.mmmg dixw Tennis. Near 19- 
r.-tp BxX'f course. CUB walks. Dancing. 
Ceckta.1 tounge Colour TV. Tel. 421. 

PORTSCATHQ, S. Cornwall 

It 052 VINE _ HOTEL AA*-- RAC. 
Wano-ng m 5 acres o' beautiful gardens 
absv« sate sand* print* bead Nor re lor 
c-j.sinc M*., rooms w-th bain-ahoww. 
Full C H. ideal for early or lata holidays. 
Tel. 206. 

NR. nn.ROROl.TGH, Sussex 

ROUNDABOUT KOTWL W. CHI LTI NO- 
TON Tudur.it vie with open log are- 
Ca-ainf.r restaurant Friendly atmosphere 
y-i, e-.e to Sun. more. Bed. BrWrtt and 
D '"nr f r>r LSD loc for two. Tel. VtreK 
Cn.lLnaton 3123. 


ST. PETER. JERSEY, C.I. 

GREENHILL COUNTRY HOTLL Super* : 
blending bv friendly owners of 1 Tin ■ 
century luxury with modern amemt'M \ 
teenun cutclncttellar. Heated pool. , 
Charming setting. Td. West 42. 

SALCOMBE. S. Devon 

T1DU REACH HOTEL AA. RAC--* 
Outstanding location, food and wine. | 
Priv. bains. Balconies. Ult. safe bathing, 
sailing, h thing. Large car and beat pork. 
Children over B. Tel. 2888. 

SIDMOUTH. Devon 

WLSTCUFF HOTEL. A family ran hotel. | 
All ages calnrad for. Level* in Sommer, ■ 
Htatcd swimming pool. Clou to sanov 
beach and otril- lei. 329 Z, j 

NR. STROUD. Glos. j 

THE BEAft OF RODBOK0UGH.. A 
businessman's haven and CotlweU ttofida* 
paradise Close Cheltenham- Gloucester. | 
Coif. Riding. Renowned for cater/ no and 
cellar. TM. Amberley J522. 

TORQUAY. S. Devon, TQI 2DY 

THE DEVONSHIRE HOTEL 3 Star neH- 
ImKP lor position, fbod. eollsr and com- ; 
fort Bathing dancing and tranquillity too. 
Ad-ance reserwahoas most advisable. TeL , 
iCISOJi 24850. , 

WTSTONBLRT. Nr. Tetbury. GlOs. ! 

MARE A HOUNDS. A El loins Abwotum I 
on the A43I. On DM-rCH or hbUdav I 
transit or ljr a complete Conwolas • 
holiday, writs or Tot. Westonoirt 233. 


r— HARROGATE—— 

(©IJ> Suian -fiotet 

BBJXAXS'S MOST DISTTSOVUHXS 
CONFERENCE HOTEL 
»« Co r I Hence Secretary o&r- 
Tslephono (04E3I <051 r ' nv - 
150 Inta IZOyli * J v* won Saha 
Hoary Culna MO * 4 Pi iota Bows 1 7S 
•awpm Dialog 308 * Badgtt Oaalallaai . 

3 Hulvmats * 11 u. ta II pax. 
l TELEX 57922 OLD SWAM HAROGAT , 

wftu of Bnain-s PRESTIGE HOTELS *» 


SPA HOTEL 

TUNBRIDGE WELLS 

For bpiiiun or plrasure. Set in own 
grounds, and adjoining 9-hole golf 
course. BO well appointed rooms and 
conference rooms. Fully licensed. 
One hour fnm Chariot X 
Conference's arranged 
Tel. 20331-2-3 


BURNS HOTEL, Barky ton Gardens, SW3. 
Near w. London Air Terminal, too 
roams each with baih-shower. C.H. 
Tefeotiane. Radio and Teuwliiqn. Roc 
taurant. Bar. Free illnstmed brochure. 
01-373 3151. 


FOREIGN HOTELS 


AKOSA iGrauauntfent, Hotel Vatsaiu. 
first class. Tennis court. Open air 
SMtmm.nn phot ana Indoor swimming. 

INTERLAKEN IW holidays Golf. Swfm- 
nvns. HA ng. Cvcursiom. Music Festival- 
Inform. Tourist Of. CH-J8000 Inter- 
laken. 


ITO-YOKADO CO. LTD. 

(CDRSl 

With reference to the p ro spectus of 
Ito-Yokade Co. Ltd. dated 2J22f7G. the 
undersigned announces that thft new Shi. 

from 20 PCT bonus hvq been received. 

As from May Bth 1976 the new CDRS 
tto^rekado Co. Ltd. Cum. Dtv. Cp. No. 3 
S.C A. and Talon will be gratullmnlv 
obtainable at Kas Associate N.V. Amster- 
tf-n N.V. Spulstraat 172 Amsterdam, 
against delivery of the required. 43tv. Cps. 
No. 2- - 

As to the outstanding CDRS of resu. 

5-50 and 100 Deo. Shs. of 10 Sha. each, 
a holder ol S CDRS at the denomination 
rsimei 9' entitled to receive One New 
COR ol that denomination. Combination 
01 denominatfom is possible In Luxem- 
bourg Olv. Dps. No. 2 can be delivered 
at Banque Generate du Luxembourg SJ». 
14 Rue AHrinaen. far this purpose. 

Alter 5131/76 the equivalent of the 
CDRS which hire not been claimed bv 
the holders of Dlv. Cos. No. 2 will be 
told. The proceeds after deduction of 
crocuses will be held in cash at the 
disposal of said holders. Payment of cash 
dividend No. I will be announced In due 
course. 

AMSTERDAM DEPOSITARY COMPANY 
N.V. 

Amsterdam. 

April 29th. 1976. 
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BUSINESSES 
FOR SALE 


empire. Leicester Square. 4J7 1234. 
P*rfs. AH seifs bookable. THE SLIP 
ANH rare ROW nn. progs. Dally 
5.00. 0 00. Smut CO DC). All soars 
Late Show Frl. and Sal, 1140 P.m- 
phone bookings. 


c# 


FOR SALE 

Ford Main Dealership near 
South coast £2,000,000 turnover. 
Profitable— with scope for 
improvement. Write Box 
E.7605, Financial Times. 10. 
Gannon Street, EG4P HBY. 
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BENNETT TYPEWRITERS LTD. iVrVk A 


ODE ON LEICESTER SQUARE 1030 61 
A SPECTACULAR EPIC. LEE T~‘ 
ROGER MOORE BARBARA - 
SHOUT AT THE DEVIL (AL SW 
WV. 12.20 4.00. B-00. Son. 330. * 
Late show Fri, and Sat. II.4S AU * 
may be banfcad at iha box office or 


DDCON MARBLE ARCH t7lX 2Ql'- 
ONE FLEW OVER THE OfCKOVS « 
OC1. Sea. progs. Wk. 8 c 

San. 4.19. 8.00. L«te show F rl-. s 
11.45 AO s eats may__oe mt 1 ™ 1 - — 

PLAZA 1 A T. RW*J» 

6494. SeP. All J***i ,K * 

erg. Berts. Box Office il « 7 p ' 
.not Suns.!. 

Daily IK perf. 1. 

Dally 2.15. 4.20. 6-35. ' - 
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by Lucia van der Post 


K!t®ii®E&s, oM an# new 





THE kitchen !?. I am sure, the 
hardest room in the house to get 
absolutely right. When we 
moved house about IS months 
I ago I worried and fretted over 
i the kitchen more than any other 
! room. I wanted it to be a room 
| that I liked being in. thal was 
eminently practical but looked 
I artless, warm anti as If it had 
just " happened.” 

I dislike rows of gleaming 
cabinets and pristine surfaces 
that look as if (he>*ie come 
straight out of a feleiisiou 
advertisement and yet I couldn't 
find a way of providing all the 
services a kitchen needs without 
resortlug lo them. So in the end 
I compromised and made the 
' kitchen part or a much larger 
room that provided all the colour 
and comfort and used Mullyflex's 
wood-finish cabinets to protide 
a softer look in the kitchen 
' Itself. 

For those faced with a similar 
dilemma one of the most attrac- 
tive books on kitchens Tve seen 
has just been brought out by 
Hygena, the kitchen manufac- 


turers. to celebrate SO years of 
successful business. 

Though the book has been 
entirely sponsored by Hygena 
let me sa> at once that it is far 
from being just a vehicle for ex- 
pounding the advantages of 
llygcna systems. For instance, 
it says a great deal Tor the com- 
pany ilia. f«e of the most desir- 
able kitchens In the book hasn't 
a Hygena cabinet in tbe place. 

There arc, to be sure, Hygena 
kitchens featured, and lery 
attractive most of them arc' too, 
but the point or the hook is not 
Hygena, hut ways of looking at 
anil thinking about kitchens and 
as such 1 think i| is a very 
valuable starting-point for any- 
body wanting to'build or rebuild 
One- 

Heart-warming food 

The book has been compiled by 
Terence Conran and Caroline 
Conran's recipes are scattered 
throughout, reminding one of 
the l-caT purpose of a kitchen 
which is not Just to look 


Left, Hygena’s new Contour kitchen range and right, a 1920‘x 
cabinet complete with many refinements 


appealing but to produce heart- 
warming rood. 

Tile book covers the develop- 
ment of the kitchen from earliest 
days right down to some modern 
philosophising about its future 
role, ft provides, to my mind, 
most forceful photographic in- 
centives to prevent us automati- 
cally equating newer with heller 
ft hough whether this is a train 
of thought Hygena would en- 
courage is another mailer). 

Certainly, of iho two kitchens 
4ti the whole book that I most 
desired one was built in 1885 
fat Lanhydrock House in Corn- 
wall) and the other Is the Con- 
ran's own new country house 
kitchen (the one thal doesn't 
feature a single Hygena unit). 

Looking at the sturdy lines of 
the kitchen cabinets Hygena 
produced in the 1920s made me 
think that anyhody who found 
such cabinets in a house to-day 
would probably unthinkingly puli 


the lot out. I would urge them 
lo look at tbrm carefully first. 
Some were amazingly well- 
planned. Many of the luxiiry 
details. like ventilation grills, 
cutlery drawers, pull-out 'work- 
tops and the like, lhat we think 
of as being so modern, were 
being in corpora led Into very 
sturdily built cabinets in the 
1920s. 


Apart from very pretty 
pictures there is a great deal or 
helpful historical information 
and practical advice — how to 
plan the layout, how to choose 
surfaces, lighting, equipment. Softer ed&eS 
advice on safety, storage and ° 

so on. 


kitchen - of almost medieval 
simplicity for those who have 
outgrown (or can no longer 
afford ?) mixers, grinders, dish- 
washers and the like and wish 
lo live the bard bnl self-sufficient 
life. Or otherwise . perhaps 
towards the super-efficient world 
of microwave ovens, infra-red 
rays. bio - degradable plates, 
central service core units and 
the like. Not -for Hygena's sake 
bul our ow’d I hope <l's some- 
where between the two. 

The hook can be bought 
directly from Hygena at P.O. 
Box 18. Liverpool L33 7SH and 
costs £2-59 inclusive of p + p. 


But on the whole practical 
books on kitchens are two a 
penny. This one 1 like most 
because it is thought-pro vokjng. 
Where arc kitchens going now? 
ft asks towards (he end. In two 
directions it seems lo say — the 




Soup tureen and bowls, and right, casserole 


Pottery with 
a purpose 

I HAVE to admit to a total blind- 
spot about most craft pottery. 
All those fine nuances of texture, 
colour, glaze and patina that so 
excite the world of potters leave 
me baffled and quite unmoved. 

However, Stephen Pearce’s 
pottery is another thing. Firstly, 
I like the idea of great skill, 
technique and art being allied 
to the production of everyday 
Items that wc ail need and use. 

Secondly, I find Stephen 
Pearce's work immediately 
attractive and appealing in look 
at as well as patently suitable 
for the purposes for which they 
are intended. 

Stephen Pearce is a young 


Irish poller, the son or Lucy and 
Philip Pearce who founded the 
world-famous Shanugarry Pot- 
tery. nc has travelled and 
worked in many different coun- 
tries but has now established his 
own pottery and kiln in Shana- 
garrj, and there he ha.s deve- 
loped bis own line of large, 

adventurous-looking terracotta 
pieces, all or which arc designed 
to be used, not just looked at. 
There is nothing timid about any 
of ii; as you can see from the 
photographs. Hr uses a hasp of 
terracotta which he decorates 
with strong white rprnmie glaze. 

Tlip exhibition of what 
Sfphrii Pearce calls his "useful 
art" is ciin-pnlty heins hrlri ai 
The New Art Centre. 41. Sioanr 
Siren. London, S.1V.1. and will 
he on from Monday to Friday 
(ID a.ru. to .6 p.m.l and Saturdays 

(10 a.m. to I p.m.j until May 15. 


There you may see and buy his 
jugs, casseroles, soup tureens, 
soup bowls, bread crocks, cheese 
containers and even totem poles. 
Clearly Stephen Pearce is rather 
fond of totem poles as he seems 
to specialise in them, ha Yin, 
received his first commission for 
one in 1968. In order lo fulfil 
the "useful” function totem poles 
are able, for the purposes of this 
exhibition, to double up as lamps 

However, most of us. I Imagine 
will be more interested in 
the daily items which i!Iu> 
trate admirably thal simply 
becanse something has to he used 
almost daily doesn't mean 
needn’t be beautiful — indeed, my 
philosophy is lhat that is pre- 
cisely why it needs, more than 
ever, to be beautiful. 

The price range for those who 
arc interested in buying starts 
at £10 and goes up to £150. 


A modern classic 

I remember some six nr seven 
years ago now becoming very 
excited over a new folding chair 
which seemed to me to he one of 
the really great modern designs. 
It was made from transparent 
plastic, had a folding chrome 
frame and not only looked superb 
but did everything that could be 
expected of a folding chair and 
sold for the remarkable price of 
£ 12 . It was the Plia chair, pro- 
duced by Lastelii, aud it's still 


selling in i Ls hundreds or 
thousands sli round the world. 
In my opinion it sums up every- 
thing Hut industrial design 
should stand for hut so often 
doesn't. 

I only refer to the Pisa chair, 
again now because a new design 
by the same firm, CasteUi, seems 
to me to be recognisiibl;. in the 
same class. It's a dining table 
anil it has chrome legs and a lop 
lhat is finished in either while or 
black laminate with a choice or 
cither scir-colourrd laminate 
edge or a PVC edge which is 



always In black nhe PVC edge is 
really advised for contract use 
where the table may set a srcai 
deal of wear and the PVC gives 
added protection to the edges). 

Just as the Plia chair was 
admirably designed to .suit 
modern needs and living condi- 
tions in that it took up visually- 
tittle space, stacked neatly and 
efficiently into a minute space and 
provided a versatility of purpose 
so often needed, so the tabic 
seems (o me lo bp equally well 
thought-out. It folds with a par- 
ticularly neat mechanism, since 
patented, which seems In work 
welt. The table when fully out 
is very firm aud rigid so tbal it 
doesn’t have the wobbly air of 
fragility associated with most 
folding (a hies. When folded 
down, equally, the legs fit ir.ln 
rubber buffers which hold them 
in place by friction so that it ran 
he easily carried as a com pact 
parcel without the legs falling 
out nr place. 

For contract u.-jp when several 
fables need to he slacked on tup 
of each other there are four rub 
her buffers on each end to protect 
them from injury. Though the 
table is eminently suitable for 
contract use it is also ideal for 
dining areas where space is 
limited, where one needs to he 
able to eat In comfort bol doesn't 
want a large table permanently 
taking up a certain space. 

There are two sires rtf table 
160 eras by 80 ems and 200 ems 
by SO ems. With a laminatrd 
edge .Uiey are £6G.Dfl for the 
smaller si/e and £74.52 for the 
larger. With the black PVC edge 
they are £74.52 and £S2.UX 
respectively. 

The prices are inclusive of 
VAT and carriage in the L'.K. 
The tables can he seen ai the 
showrooms of the importers: 
Interspace. Rose mom Road. 
London, MV:;. They ran al*o 
be ordered from them direct by 

mail. 


Far those who are not dis- 
enchanted with rows of cabinets 
Hygena have brought out a new 
kitchen system called (-out our 
which is going into their dis- 
til bmors' shops now. 

It's (he kind of range which 
isn't spectacular so that it might 


mistakenly be (bought thiH. 
Mistakenly, in my view, because 
genuine Improvements and 
attempts TO give the customer 
better and more choice do not 
seem to me ffali. 

Contour h eventually going to 
take over from, the System 70 
range in comparison .with which 
it U much more sophisticated 
and stylish. There . are rounded 
edges on work tops and door 
trims giving a softer, more up- to- 
date look. From' ,the practical 
point of view there is a much 
bigger choice of finishes, colours 
and textures and I particularly 
like the wood, bloek tops made 
from Teak. Thp units are. rigid 
as opposed to self-assembly . and 
so . ace more expensive than 
System TO hut cheaper than the 
expensive 2008 range. 

Flexible 

The designers of Coo tour have 
taken a lot of trouble over light- 
ing. As most kitchen cabinets 
have -.strip lighting underneath 
them only a narrow work-area is 
illuminated. In the Contour kit- 
chen the high celling cabinets 
are designed to project ont.and 
the strip lighting underneath 
them eair provide much more 
. general light. 

. Contour has been designed to 
be very flexible with something 
over 100.000 variations or sizes, 
unit styles, colour -and finishes. 
This gives much greater adapt- 
ability but makes it correspond- 
ingly more difficult to select. 

'My advice Is to have a gdod 
look at (be range at a reliable 
distributor's showroom aud IT you 
like It io ask Hygena's- own plan- 
ning department to work .out a 
scheme to suit your room and 
your needs. 

Hygena charge £5 for the plan- 
ning service but if yoo order 
your units from them this fee is 
refunded. 

If you want lo see an Its now, 
their dwo displays at 64. Gros- 
veuor Street, London, W.I and 
Charley-wood Road. Kirkby, 
Liverpool are probably tbe best 
and largest at the moment and a 
great deal of help is given by 
those in charge or the showrooms. 

For colour leaflets and other 
information write, to Hygena, 
Kfrkhy Industrial Estate, Kirkby, 
Liverpool, L33 7SH. 


More about window boxes 
and some specialist papers 


For those who are too 
busy- or too Idle to follow 
_ an of Agnes Ktanersley** 
ideas for window boxes last week 
there are two organisations that 
offer services just for busy and/or 
idle people. 

Justin de Blank, already well- 
known for . his specialist food 
shops, has. a Herbs, Plants and 
Flotvers shop' - at 114. Ebury 
Street. London, S-W.l, which will 
organise a complete window box, 
filled with Whatever sorts of 
plants)- the ‘customer fancies. 
Prices -obviously vary depending 
upon the sort of window box 
chosen, whether plastic or wood, 
and according to the plants. - 
- For r those who can’t even 
manage to look after-them once 
they're in situ (and this probably 
applies mainly, to offices) ' the . 
shop will also look' after them, 
weeding, watering, thinning ont 
and replanting when and where 
necessary. Unfortunately they 
can only offer these, services In 
the London area. 

Problem ‘ is another London- 
based organisation which has 
often been mentioned on this 
page hot whose services and 
facilities are being continually 
expanded. 

In order to enjoy Problem's 
services you need to become a 
member— -Utis costs £ 12.08 per 
year or £59.00 for life member- 
ship. Once a number you have 
a right to use the many different 
facilities they offer — cooking for 
the deep-freeze, instant access to 
plumbers., 'electricians, builders, 
baby-sitters and so on. 

Just started is a new service — 
Instant Window Boxes,. They 
come painted in the colour yon 
choose, filled ' with John tunes 
Compost and Peat and a selec- 
tion of green and flowering 
pttants. Delivery and installation 
is included in the price of 2 ft. 
Tor £36.65. 3 ft. Tor £24.42. 4 ft. 
for £32.19 and 6 ft. box for £4329. 
Contact Problem Limited at 179- 
181. Vauxhall Bridge Road, 
London. 5.W.I. (01-828 8180 

Problem, too; Pm afraid, only 
operates in the Greater London 
area. Most of the services they 
offer, may be arranged over, the 
phone ' and charge^ to credit 


accounts, which dmpllfici mat- 
ters a great deal for busy peopie- 

Everybody who likes and 
appreciates truly good 
quality paper should be 
delighted to hear that Hayle 
Min , who were threatened with 
closure last year, are still alive 
and flourishing. Hayle Mill is 
the only commercial hand-made 
paper mill that is in full-time 
operation in Britain 

They make papers for lltho-. 
graphy,* etching, woodcuts, en- 
graving (Henry Moore, is one of 
their’ customers). They produce 
specialist papers for people -with 
unique requirements and could, 
for instance, incorporate an 
initial into a watermark, if it 
were wanted. They produce 
paper /or watercolourists as well 
as document and manuscript 
repairing papers. 

Though most of their papers 
have fairly specialist applica- 
tions they do produce fine print- 
ing paper for those who like 
nothing but the best for their 
own stationery or letterheads. Bui 
these - papers can only be typed or 
printed on. 

Some of their selection can.bc 
seen at T. .V. Lawrence, Bleeding 
Heart Yard GrevilJe Street, Lon- 
don. E.C.l, but if you write to 
them enclosing a s.a.e. they, will 
send a price list and samples. 
Their address is Hayle Mill, Maid- 
stone, Kent. ' 

• More about paper — Paperchase 
shops, -which have branches at 
167, Fulham Road, London. 
S.W.3. and 216. Tottenham Court 
Road, as well as in Harvey 
Nichols of ■ Knightsbridge, have # 
got together with the Compton 
Press of Tisbury in Wiltshire to 
produce' letter headings and 
cards that look very .stylish and 
individual and yet can be ordered 
through the shops. 

They use real rag-made paper 
and offer a choice of two sizes 
of paper, five colours of ink and 
six different typefaces. Orders 
take two weeks and prices are 
£11 £3 fbr the fi rat 250 sheets, 
£2.66 for the next 230. 





From April ist, all Air France 
and British Airways XTK-Paris 
services will fly to and from 
Charles de Gaulle, the world’s 
most advanced airport. 

At the same time several . t . 
modifications are being made to/ '& 
passenger and baggage handling** 
procedures. Modifications 
which will simplify and speed 
transit. 

This is the Paris Air Bridge. 

The easier, faster way to Paris. 

More Frequent Flights 

The concentration of all flights 
Charles dc Gaulle gives you a flight 
to Paris virtually every hour. 

The Starting Gate 

Travel light and you travel even faster. 

Gate check-in facilities at London and Paris 
mean that you can go straight to the departure gate. 
AH that we ask is that your baggage is no bigger than 
a weekend case and travels in the cabin with you. * 

Stretch out in style 

From the introduction of the Paris Air Bridge 

most flights will be. 

« in the comfort 
of wide-bodied 
aircraft: either 
the Airbus or the 
Tristar. 

No matter how full the 
aircraft is, there’ll be 
enough room for you to take 
a weekend case into the cabin with you. 

So even if you’re staying a night or two, you still 
won’t have to queue for your baggage. 


&»»«» 



Charles de Gaulle 
Efficient check-in and baggage 
handling, automated walkways, 
sensational circular architecture and 
a comprehensive range of services and 
\ shopping facilities make Charles de Gaulle 
* the world’s most- advanced airport. • 
Remember that Charles de Gaulle 
was designed to ensure that the 
passenger does not lose on the ground 
what he gains in the air. You’ll realise how 
much easier your trip to Paris will be. 

Beat the Paris Traffic 
The last leg of the Paris Air Bridge will be a 
special train service from Charles de Gaulle’s own 
railway station. 

From May 3 1 it will whisk you tefthe Gare du 
Nord in the heart of Paris in just under half ah hour. 

The Paris Air Bridge makes Paris the simplest 
trip in the world. 

For further details, see your Travel Agent or 
nearest British Airways nr Air France office. , 





British air 
airways 
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Practical 

advice 


BY JUNE FIELD 


A PROPERTY does not need to 
be period or even particularly 
old to need some sort of a sur- 
vey before buying. Any house 
that is not brand new is second 
hand, and as such has probably 
had its fair share of wear and 
tear; but full-scale professional 
surveys can be costly and can- 
not always be undertaken at the 
‘■just-looking” stage. Any pros- 
pective buyer with an enquiring 
eye ought to be able to spot 
some of the defects before call- 
ing in the experts. 

Certainly in an empty house, 
the inquisitive should be able to 
ascertain whether fungus 
flourishes In the cellar fconto- 
phora cerebella, wet rot) or If 
the common furniture beetle 
fonobium punctatum) is tunnel- 
ling in the floor boards. Armed 
with the appropriate knowledge, 
the enterprising might get some- 
thing knocked off the price 
right at the start, particularly 
in the current buyer's market 

The first step is a basic check 
list and bere you can get a 
great deal of help from a new 
book. Bouse Conversion And 
Renewal, by Peter Collymore, 
(Architectural Press £8.95). It 
Is a kind of be your own sur- 
veyor and architect guide, which 
although primarily directed to 
architects and builders, is, as 
the jacket blurb promises, of 
interest to "the general public 
(who) will also find it an in- 
valuable source of practical 
advice.” The book concentrates 
mainly on conversion and exten- 
sion work; if you are only con- 



Californian life styles 
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In the heart of Constable country. Weaver- 
shed House, Dedham, Essex. This one- 
time weaver's shed has the' original 
early Saxon tiled floor and hearth in the 
sitting-room, and balustrading made from ' 
weaver's looms In the minstrel's gallery. 


and from 1725-1835, formed, part of. the 
village workhouse. Price for the two- 
bed roomed house is £22,000, through the 
recently-formed country property depart- 
ment of Bairstow Eves, 218 Hntton Road, 
Shenficld, Essex. 


THE AVERAGE family in New 
York moves about once a de- 
cade; In California it is once 
every one-and-a-half years! 
There is no- shortage of places 
to rent or buy, and if water- 
front living in an all-the-year 
round equable climate is what 
you fancy, and can afford, then 
Newport Beach, Southern -Cali- 
fornia's “ most perfect place to 
live ” takes a lot of beating. JEt 
is John Wayne country too, 
with “the Dukes’” yacht Blue 
Goose anchored in the bay; or 
if television heroes are more 
your style, then Kojak (Telly 
Savalas) and Barnaby Jones 
(Buddy Ebsen), have homes in 
the area. 


cent., home ownership is en- 
couraged 


Buying an apartment gener- 
ally involves condominium 
ownership, where the occupier 
gets a title plus a common in- 
terest in the outside structure, 
together with an active care- 
taker service, and considerably 
more overall neighbottrliness 
than ds usual in' Britain. ■ Two 
and three bedroom condomin- 
iums with beamed ceilings, 
“ real " fireplaces, and enclosed 
garages plus facilities for put- 
ting, basketball, croquet and 
maybe even a full-scale recrea- 
tion centre, could .cost from 
$37,750. 


templatlng regeneration of 
bricks and mortar rather than 
overall restoration, then 
Chapter 9, “ Preliminary Survey 
of the Building” is the place 
to begin reading. This section 
deals with the inspection of the 
building with a view to ascer- 
taining its structural state, the 
condition of finishes, evidences 
of wet and dry rot, insect in- 
festation and so on. 


Some defects on a roof may 
be able to be detected from a 
trap door up above. (It is not 
advisable for the inexperienced 
to- go in for high-level crawling 
and climbing:) fifr. CoIIy- 
more’s check list covers looking 
for broken chimney pots, 
cracked renderings to parapets, 
defective lead gutters, and in 
the case of a fiat roof, cracked, 
blistered felt ' and asphalt, or 


split or worn out metal roofing. 

In the attic space itself, look 
for lack of insulation, inade- 
quate tank supports, whether 
there is a hatch openfng large 
enough to take bigger tanks if 
necessary, internal open gutters, 
draining from the front parapet 
to rear, bad brickwork to flues 
and side walls, any bad altera- 
tions of the past. 

The date of an .electrical in- 
stallation can usually be 
deduced from the design of 
switches, the look of the wiring, 
and its type. Old rubber-ctad 
wiring could now be defective, 
and if extra points have been 
fitted, overloaded. 


the author warns the non-pro- 
fessional what a complicated 
and regulated affair house con- 
version is, and that even the 
expert can fall into a slough of 
despond.. 


There are around 9,000 boats 
in the harbour, and over 60,000 
permanent residents, plus a 
large daily summer influx of 
tourists. The yacbting com- 
munity is active all the year 
round.- 


For those contemplating tackl- 
ing repair and conversion jobs 
for themselves, there are Action 
Schedules too. But they are 
only for the knowledgeable — 


Under *' Design Decisions,” 
which sets out guide lines for 
discussions with, the client at 
the initiation of the job. Hr. 
Collymore cautions: “ Care 
should be taken in dealing with 
the female in the household.” 
Be qualifies this odd sentiment 
by saying that psychologically, 
having an outside “querying, 
prying into and often disputing 
domestic arrangements and 
proudly-put-forth. proposals can 
•bring forth an emotional reac- 
tion of some strength imme- 
diately or delayed." How 
patronising can you get? Men 
can become emotional too. 


. 1 swam outdoors on Christmas 
Day, sunbathing by the pool, 
eating doughnuts provided by 
courtesy of the management 
Just a small sample of the in- 
centives available at an aver- 
age apartment -complex not far 
from the beach, where accom- 
modation is to let furnished or 
unfurnished. Other comforts 
for the good life usually include 
a Jacuzzi (a kind of therapeutic 
whirlpool bath), sauna, laun- 
derette, car pets and curtains: 
even electricity is sometimes in- 
cluded in rents varying between 
100 to 200 dollars a month ac- 
cording to size and location. 

. "Fight Inflation— Buy Pro- 
perty ” is the slogan in one 
realtor’s (estate agent’s) win- 
dow. With a five per cent tax 
credit up to 2,000 dollars, and 
mortgages on offer from 8f per 


Actual seacoast living, on 
slopes overlooking the ocean, 
with further desirable necessi- 
ties such as a trashcompactor (a 
miniature crushing machine in 
a cupboard by the sink that 
“ compacts ” a week’s rubbish to 
manageable proportions), self- 
cleaning oven and dishwasher, 
are from $58,875; actual- water- 
front condominiums at. fashion- 
able 621 Lido Bark Drive, which 
include a mooring for your boat, 
are from $140,000 a unit A 
Borne Buyers Guide, 25c, pub- 
lished -every month by Bryan 
Publication^ Newport- Beach, 
gives a selection of (his type of 
accommodation. 
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Elegant new houses on Spyglass HIU, hare a view of the 
hazbonr hear Newport Beach, South era California. ' This 
one, with five bedrooms, and 4} baths, and a three-car garaf 
is around $203,000. Brochure, Lusk Homes, 15 Bodega Baj 
Drive Corono del Mar. 


For those who Want to try out 
the California life-style, there 
are home-swap schemes. Home 
Interchange Ltd!;, P.O. Box 84, 
London, NW8, telephone 01-262 
3822, run a home exchange 
directory. Of their over 3,000 
listings, over half are in the 
United States; and a good pro- 
portion of those ace on the West 
Coast. 

Going up ths luxury-plus 


scale are the properties on 
Dover Drive, with magnificent 
views of Newport Harbour from 
a spacious balcony, $195,000. 
Here the gracious living Items 
include a central vacuum sys- 
tem, an intercom, sprinklers at 
front and rear with automatic 
timers, and a three-car garage. 
Agents for this iopnotch water- 
front property are Macnab- 
Irvine Realty, 1644 Mac Arthur 
Boulevard, Newport Beach, 
where the president is John 
Macrrab, originally from the Isle 
of Skye. 

The show houses at the Lusk 
Homes on Spyglass Bill. Corona 
del Mar, a continuation of New- 


port, are superb, incorpora 
some of the most Imagine 
ideas. and use of 'colour I 1 
seen in a long time. Feat 
in these three to five bedr 
homes, with two or four t 
rooms, are built-in micro; 
ovens, waste disposals, raa 
vanitory units, sunken bi 
and masses of polished r 
glass mirrors. Yout own S' 
raing pool (or two), is n; 
ally part of the expected « 
tials on this Golden Or 
Coast. Prices vary from $121 
to $203,000 for a 41 bath ( 
mal-style house that ha 
games room big enough to 
a dance in. 


NEAR HAMPTON-IN-ARbEN, WARWICKSHIRE 


Sir/nlngftom 8 m lies. Near Elm dorr Airport. Easton 83 minutes by roil 


A particularly beautiful 

15th CENTURY COUNTRY RESIDENCE 


WITH VERY FINE BUILDINGS 
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One of the finest 
properties in the 
Midlands 

with 33 acres of rich 
pastures 

Originally a Yeoman’s Halt, this 
charming period property affords 
compactly planned accommodation 
on two storeys on'y. and it enjoys 
complete privacy. Four reception 
rooms, five bedrooms. 




A unique opportunity for yachtsmen. 
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RAVENSHAW HALL 


NEAR SOLIHULL 


Superb old barn 
Beautiful garden- 
Garaging 4 cars. _ . . 
Long .river frontage . 


Jones Martin 
.Fleetwood 


CHARTERED SURVEYORS 
4 Vicing* Road, Edgbanon 
Birmingham BIS 3ES 
021-454 4401 


an additional. 25 acres available With ' 

Lakes of- 5 acres 
FOR SALE BY AUCTION - 
IN TWO LOTS 
27th MAY, 1976 
By direction of 
John A. Trentham Esq. 


If you f re looking for a refuge from the pressures of the world you’ll ; ;> . 71 ' ^ 
find it here, hidden away along one of the. most beautiful stretches 
of coastline in the Mediterranean, the Costa Smeralda in Sardinia. • 
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U TAYLER& FLETCHER 


MINIATURE SPORTING & 
RESIDENTIAL ESTATE 
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GLOUCESTERSHIRE— NORTH COTSWOLDS 


THE TRAFALGAR ESTATE. TEMPLE GU1TING 


On (he harden of (he NORTH COTSWOLD and HEYTXROP HUNTS. 6 miles 
5ioWKjn.cfic.Wold. 8 mile* Morararhin-Mirih * a cion (Paddington JJ hours}. 
17 milm Cheltenham. 42 miles Birmingham. 


AN OUTSTANDING AGRICULTURAL AND 
SPORTING PROPERTY OF 1,144 ACRES 

DELIGHTFULLY SITUATED COTSWOLD PERIOD HOUSE 
(Hall. 2 Reception, Kitchen and cRcei. 4 Bedroom*. Bathroom. S good Attic 
Rooms/. 

SECONDARY HOUSE AND 6 COTTAGES (all for reworat I on /modernisation). 
FINE MODERN CORN DRYING AND STORAGE UNIT (1300 rant capacity). 
THREE SETS OF 8UILDINGS. 

H (hiv productive ARABLE AND PASTURE LAND. AND VALUABLE 
WOODLAND, all in a ring fence, and providuit a high-cfan Pheasant Shoorf. 
FREEHOLD FOR SALE WITH VACANT POSSESSION 
by Auction on 1 0th June 1476. or privately meaqwbile. 


Hampshire Avon' Valley 

Ashford Water. FordinghrWge, Hurt*. 
4 beds., 2 buhs.. 3' rec.. rm*.. kit. 
Goeat wiflg/*eaff flat: lounge. 2 bed*., 
bath. Oil C.H. 3 bed. FARMHOUSE, 
fil acre* af farmland and 10 acre* 
woodland. I.OflO yd*, of Croat fishing. 
AUCTION 24th May 

FOX & SONS 
Fording!) ridge 
Tel: 52)21 


f- r. 


IH 5*1 II 


Mfy-.'-M v- •;• •• I 

V . V *'u ;.v - i 

*1 






ESTATES AND FARMS 
ALSO APPEAR 
TODAY ON PAGE 22 


k -i** : I 


Full Stall* tr on the Sole Agents and Auctionwri:— 

TAYLER & FLETCHER, Stow-on-the-Wold, Glos. (Tel. 0451 30383). 


OVERSEAS 

PROPERTY 
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Near GRASSE— FRANCE 


4“ Strutt and Parker 


wmm w i o *iAt,ar ¥»p o<t amt tegFCH gnwrm M rawo * uvnk sausa«»v syoa 


Exceptional building plot in typical pro- 
venal countryside. Over on* acre. - 
Assistance olTered with coni miction.* 
Fleo*« write to Stuart Bafdeck far 
further detail*; 


The finest Marina 
in the Mediterranean 


Golf and Tennis 
as they should be played 


Peace of mind - 
a sound investment 


By Order of the Executors of j- E. San dan deceased 
THE GATE BURTON ESTATE 


! GEFIC MEDITERRANEE, 20 U 
Croisctte. 06407— Cannes (France) or 
phone direct (010 33 «3) 9V.11.47 or 
! telex 470OSI (Lone fie). 


GAINSBOROUGH, LINCOLNSHIRE 
AN EXCEPTIONAL RESIDENTIAL. AGRICULTURAL 
INVESTMENT AND SPORTING ESTATE 

Pr./Kipal Fei/dence of Georgtcn Character, tn « bat netful perkimg 
■tillable for Private or fmUtutiaMf axe 
4 Let farms totalling 1,754 acres, 170 acres woodland. 20 cetuges. 
PROGUVINv* ABOUT £21.000 PER ANNUM 

IN ALL ABOUT 2,0S4 ACRES 

For Sale By Private Treaty a* a Whole or in Loo. 

LAND AGENTS; G. M. V. Winn and Co.. Aldby Park. Stamford Bridge. 
York, tel. 7IJ98 and Strutt X Parker, Grantham Office. Spitaigate House. 
London Road. tel. 0476 58 B* and London Office. Ml. 01-62<> 72S2. 


CAP D’ANTISES— FRANCE 

Spacious freehold villa owr-l-acre of 
ground. Store to lea on dnmHr west ■ 
tide of Cap. Please wrrte to Stuart 
Bofdock for further da Wit. 

GEFIC MEDITERRANEE. 20 la 
Cmisette, 06407 — Cannes. (France) or 
phone direct (010.33.93) 99.11.47 or 
telex 47015 1 (Lonefic). 


There will be 485 berths at the’ new 
Marina at Porto Cervo. Over 200 are 
already taken. The Porto Cervo Marina 
is situated in soTtie of the finest sailing, 
v/ater 'in the Mediterranean, and vrill 
soon be the best equipped- one of tfee 
few .with a year-round service yard. If 
you want to guarantee a place, fill in the 
coupon now. The Marina- opens this 
summer.- 


Cervo Tennis Club with seven courts 
(three floodlit), tuition from Italian Davis 
Cup star Nicola Pietrangeli, and its own 
swimming pools. The 18- hole Pevero 
championship golf course, designed by 
Robert Trent Jones, and open a}) year 
round. For more details, send in the 
coupon now. 


Villas,' apartments and plots of land are 
now for sale on the Costa Smeralda. 
They are protected by the strictest 
controls to ensure responsible develop- 
ment, so their value is sure to grow. If! 
you’re interested, apply now /or further ; 
details. 


“59S 13 Ha Street. WIX 8PL m 01-629 7282 


! BUILDING LAND 
j AND SITES 


To-; CostaSmefalda Information Office, 

500 Chesham House, 

150 Regent Street, London WIR5FA. 
Telephone ; 01-734 535 1. Telex 281426. 

Please send me lull details about the newPorto 
Cervo Marina including berth purchase. ' 


To.rCosta Smeralda Information Office, 

500 Chesham House. 

150 Regent Street, London W1R 5FA. 
Telephone: 01-734 5351. Telex 261426. ■ 

Please send me full details of golf, tennis and 
wacerSports facilities oh the Costa Smeralda 


To : Costa Smeralda Information Office, 
500 Chesham House, 

1 50 Regent Street. London W1 R 5FA. 
Telephone: 01-734 5351 . Telex 261426. 


Please send me full details of property and land 
on the Costa Smeralda. 


LIVE IN THE BEAUTIFUL 


ISLE OF MAN 


4 MILES WEST OF OXFORO CITY 
BESSELSLEfCH. 


n Marina berths for sale 


FI GdtfyTeiinis/Watersports 


□ YiHas/Apartments for sale 
PI Land 


No Restrictions On New Residents 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
£26,000 to £60,000 


RANGE OF FARM BUILDINGS 
l and «x trod big tfl efro . 
Plifw.iig Fcrr^.uia.1 ii»W 

« dwellings. To b* xold by Tender. 
Casing Site May 24th. 1976 


Address. 


Address. 


Address. 


FRANKLIN & JONES 
Sms Court, Botlcy. Oxford 
To I. Oxford 41646 


TelephoneNo. 


TelepboneNo. 


Telephone NO. 


NOW IS THE TIME TO BUY 

Prompt Completion - Showhouse 
Wonderful Sea Views 

l Acre or larger plots - Adjoining Golf Course 
Close to all Amenities 


Details from Chartered Surveyors 
CHRYSTAL BROS. & STOTT. DOUGLAS (0624) 23775 
THORNE REEKS & CO.. LUTON 27641 
H. & L. LTD., Builders. Harbour Rd.. O ,N’C HAN. I.OJd. 
Douglas 30S6 


OXFORDSHIRE— Goring Heath 

Reading 7 mites 

DETACHED FAMILY HOUSE. S bed- 
rooms. 3 . reception. 2 bathrooms, 
c took room, largo fitt e d kichen/broik- 
faxc room. Oil CH. Heated Sw tenting 
Fool and Summer Horae. 7 ACRES 
including Soul! Paddock, 2 loot* 
boxes. 2 Girages. Greenhouse and 
Outbuilding*. .CS5.000. 

Trf. Choc te mf oir (0491 J .68K1 6 . 





COSTA SMERALDA-chosen by people who have the world to choose from* , 
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The Arts 


Festival 

Jubilee 


BY RONALD CRICHTON 

Clement Attlee laid the foun- 
dation stone on October 1. 1949 
of the new concert hall that was 
to be the' LCCs contribution to 
the Festival of Britain planned 
by Attlee's Government for 1951. 
The country was slowly becom- 
ing un-numbed from the war, 
there was (rightly or wrongly) 
more hope and confidence about 
than there is now. and the recla- 
mation for temporary Festival 
and permanent Arts use of a 
neglected waste area on the South 
Bank of the Thames was an 
appropriate and sensible gesture. 
The hall was far enough advan- 
ced to be opened with an 
inaugural concert in May 1951 in 
the presence of the King and 
Queen. Completion was supposed 
to follow the end of the Festival, 
hul by then building restrictions 
were in force and the hall had 
to operate in incomplete form 
until 1965. By that time the 
Queen Elizabeth Hall and 
Purcell "Room were under, con- 
struction and the London 
County Council had become the 
Greater London Council. 

Over the years one has 
developed a certain affection for 
the building, for the wide views 
of river and sky. for pleasant 
details inside like polished wood 
rails and the carpet design that 
stands the test of Time so well, 
for the constant care with which 
the place is kept clean and trim, 
for the courtesy and helpfulness 
of the front of house staff. The 
acoustics have been much im- 
proved since their early clinical 
stages, though no amount of 
“ assisted resonance ” will ever, 

I suspect, give the Festival Hall 
the “ heiltger Schein." the bloom 
on the tone required for the 
large-scale romantic or late- 
romantic music which is one of 
the great draws. And the hall 
shares one important defect with 
a great Arts building with which 
it might seem to have little in 
common— the Paris Opera. 

Like Gamier in Paris, though 1 
Jess spectacularly, the architects 
Robert Matthew and Hubert 
Bennett lead the visitor by ; 
gradual stages into the heart 
nub and raison d'etre or The 
building — the auditorium. But 
in neither case does the condi- 
tioning process quite come off. : 
In Paris the effect partially mis- 
fires because the gaudy 
splendour effectively deployed 
elsewhere finally turns cramped, 
heavy and crushing. In London 
the deliberately low-keyed style 
which v.orks well as a frame for 
exterior views becomes merely 
neutral when it has to function . 
as an end in itself. It may be 
significant that it i*> the most 



The scene in Sofia 
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The Festival Hall 


Ashtey Astatuod 


positive feature, the aide boxes 
like balf-pulled-out drawers, that 
have been paid the compliment 
of imitation abroad — in the 
opera houses of Hamburg and 
Cologne, for example. 

In that neutrality, is there 
something discouraging to all 
but the strongest personalities, 
or is it merely that memories of 
the comparatively recent past 
are always the weakest? I find 
it obstinately impossible to 
remember the first concert I 
heard in the hail, though have 
a feeling it may have included 
the Antarctica Symphony of 
Vaugham ’Williams and that the 
orchestra was the LPO. Certainly 
VW was often to be seen there, 
sitting well down in the stalls, 
hand cupped to ear. loyally 
listening to music by his juniors. 
T was working abroad when 
Toscanini came to South Bank, 
but subsequently ihere were 
Beech am (to whom, us he made 
abundantly clear, the place was 
□or especially congenial i. Klem- 
perer (who on the other hand 
thrived against atich a back- 
ground). Monteux iwho filled 
the lull with more geniality 
than anyone). Otherwise, with- 
out recourse to the files, it is 
curious how few events stick 
out — some Boult performances, 
some by Solti, more by Haitink, 
most sharply of all his first 
Britten War Requiem. Of course 
the sheer amount uf concerts 
heard there may have something 
to do with this — so. 

unfortunately, may the mainly 


conventional nature of the 
programmes. 

Perhaps in this Silver Jubilee 
Year, with the National Theatre 
patrons as additional spur, 
someone will think of ways to 
make access to the South Bank 
easier and more pleasant for non- 
car drivers. Waterloo under- 
ground and a trickle of buses 
across Waterloo Bridge won't do 
by themselves. Walking across 
the bridges is well enough on a 
fine evening but bell in a gale or 
downpour. Picking one's way 
through the puddles on those 
grey sodden slabs where the 
slopes slope the wrong way or 
the drains are blocked, while the 
flag ropes tv.ang and thwack as 
the wind bowls through the con- 
crete wastes, it is hard not to 
have un-Christian thoughts about 
the experts who so inexpertly 
laid them out. Taxis shun the 
place, while to stop one going 
full speed across Waterloo 
Bridge needs the nerve of a 
tightrope walker. 

Barry Humphries 
moves along 
Shaftesbury Avenue 

Barry Humphries' show Houxe- 
irife I Superstar! ito use the 
latest arrangement of its excla^ 
mation marks) will transfer from 
the Apollo to the Globe on 
Wednesday. May 19. and run 
there until July 10. 


by frank ups I us 


Theatre life in Sofia was not 
Quite itself during the prepara- 
tions for the eleventh Congress 
of the nation a) Communist Party: 
the National Theatre was dosed 
for renovation and the satire 
theatre was off in "Paris. 

The theatre of the satire com- 
pany, located just off Sophia's 
“Broadway” which houses most 
of the city's eight theatres in a 
three-block stretch, had a festival 
of provincial productions con- 
cerned with themes of contem- 
porary relevance. New plays, 
both Soviet and Bulgarian, take 
a surprisingly frank and un- 
jaundiced view of social reality, 
compared at times even to politi- 
cal rhetoric. Ten of the country’s 
27 provincial theatres were 
invited to participate, confirming 
that a wealth of material exists 
and. judging from those I saw, 
that the plays can make eloquent 
and trenchant comments ou 
social problems. 

Among Bulgarian works was 
the first play of a young 
chemist. Georgy Danailov. whose 
play. The End is Up to You, 
explores the dilemma of an 
engineer held responsible for 
the collapse of a bridge. Though 
he approved its design, the bad 
calculations were made by a 
colleague killed in the ensuing 
disaster. The first act ends with 
the engineer undecided whether 
it is better to martyr himself 
and save the dead colleague's 
reputation or not be a hero and 
go on to rectify his carelessness 
elsewhere. 

While the play at times in- 
dulges in belaboured reflection, 
the production of the state 
theatre of Burgas is always lively 
and incisive. A revolving stage 
brings the engineer to each of 
his succeeding adversaries and 
defenders, while it gives the im- 
pression of Everyman’s journey 
through constant trial. The 
young director, Krassmtir Spas- 
sov. is not slow to make his own 
points, putting the boss of the 
engineering works everywhere 
but in his office — lounging in a 
garden chair or on bis way to a 
sports field. The ostracism of a 


former convict in the second act 
provides better material for. the 
playwright’s adept irony and 
brings the play to a. telling criti- 
cism of - social conformity and 
imposed -values. 

Less successful was the small 
company of Kustemtie in its pro-' 
duction of a Soviet play, The 
uong A united Man, Afanasiev, a. 
set that Cried Co give the impres- 
sion of modern Soviet prosperity 
looked more like a hotel lobby 
with a bed in it, -while the play 
harped on the last, war and a 
missing husband whose return 
after almost 30 years did not 
seem worth waiting for. 

Another Soviet play, however, 
was a .-triumphant success, as 
done by the very talented com- 
pany from Pazardzhik. Written 
by Alexander Ge liman. Reward 
(Transactions at an Office Meet- 
ing) sets forth the Simple prob- 
lem of a 17-man brigade which 
refuses a company bonus on the 
grounds that It is not deserved. 
The moral protest also has the 
more practical goal of goading 
tbe 3.000-man building works into, 
efficient use of its manpower, lest' 
they waste their lives through a 
system of rewarding compulsory 
inaction. Plamen Donchev plays 
the laconic bat eloquent brigade 
leader who lets his protest take 
its course without letting it affect 
his composure or resolve. 

Exuberant applause greeted 
some of tbe brigade leader's com- 
ments as the play went beyond a 
theatrical event and struck home 
to the audience. “It is simply 
a conflict between frankness and 
bureaucratic unwillingness -to 
face it,” he said at one point- 
When a bureaucrat rebukes 
the brigade leader's accusatory 
tone by telling him they 
are not. after all. capitalists, 
the brigade leader replies: 
“We are not capitalists, 
bat Is that enough to be 
rewarded? What capitalists get, 
the workers get back eventually 
— but what will we ever get 
back ? ” Spontaneous applause 
interrupted the action a number 
of times. A play that went to the 
heart of real issues, performed 


Theatres this week 



Living dolls 


ROUND HOUSE — La Grande 
Eug&ne. Wonderfully stylish and 
amusing revue by a French all- 
male company, not to be missed 
at anv price. Opened Monday. 
BROADWAY, Kilburn —Cycle 
Sluts. Ultra-camp musical show 
by a “gay*' party from Cali- 
fornia. entertaining and harm- 
less. Opened Monday. 
ALDWYCH — The Zykovs. Gorky 
provides a glimpse of Russian 
bourgeois life in 1912 when uni- 
versal disillusion is the vogue. 


ART GALLERIES 


Mia Farrow and Paul Rogers 
work hard but unsuccessfully to 
put some excitement into what 
seems like a sketch, for the 
Russian version of The Archers. 
Opened Wednesday. 

GREENWICH— Mias Julie. Good 
production of Strindberg's angry 
play with Susan Hampshire too 
delicate and pretty as Miss Julie 
and Martin Shaw determinedly 
common as Jean. Opened 
Thursday. 


without exaggeration but with an 
appreciation of everything . that 
■was in the play — it was ex- 
hilarating theatre. 

This period of official -prepara- 
tions was also a good time to 
. see a unique institution — what 
the Bulgarians laughingly- call 
their “private ' enterprise” 
theatre. With no permanent com- 
pany and a skeleton administra- 
tive staff, the Theatre 199 (199 
'seats) 'depends on actors, and 
directors from tbe regular reper- 
tory companies proposing to do 
productions in their spare time. 
It means a lot of doubling up on 
roles to accommodate other 
schedules, but the theatre is 
almost always full ami provides 
-an outlet for sipall-soale and ex- 
perimental works from sources 
as varied as Switzerland, Lithu- 
ania and the UB. I saw a lively 
production of Paul Z in del's The 
Effect of Gamma Rays on Man- 
in-the-Moon Marigolds, which 
practically filled up the stage 
when all four women In the 
family were on together. Since 
a theatre tike the National 
carries as many as "70 actors, the 
199 plays a useful role for actors 
as weU as audiences, who get to 
see plays that are just too modest 
for the - large repertory com- 
panies. The regular Sofia 
theatres have a high standard 
to live up to, judging by the pro- 
ductions filling in the gaps at 
present. 

Tjeknavorian 
contract with 
RCA Records 

The Iranian-born conductor 
and composer. Loris 
Tjeknavorian, bas just signed an 
exclusive recording contract with 
RCA Records. Recently 
associated as guest conductor 
with the London Symphony and 
Royal Philharmonic Orchestras, 
Tjeknavorlan's recordings for 
RCA with both these orchestras 
will Include the following works: 
Shostakovich Symphony No. 10, 
Chaikovsky Symphony No. 6. 
Beethoven Symphonies and 
Sibelius Symphonies. 

Kenneth Williams 
returns to the stage 

Kenneth Williams will make a 
return to the stage in The 
Husbarul-in-Law, an adaptation 
by Christopher Hampton of 
Feydeau's farce Le Manage de 
BariUon. It begins a pre-London 
tour on - May 10 at Bristol Hippo- ] 
drome. Also in the company are ‘ 
Peggy Mount Brian Pringle and 
Paul Hardwick. The director is 
Patrick Garland and the designer 
Stephanos Laxiridis. 


THERE’S A FLURRY of activity 
in the small, world of doll en- 
thusiasts. The Livesey Museum 
in tbe Old Kent Road, a late 
Victorian public library building 
imaginatively refurbished, has 
a modest but charmingly dis- 
played exhibition, of dolls and 
other toys through the ages. The 
Victoria and Albert Museum 
has issued a new booklet on 
Dolls, by Caroline Goodfeliow. 
which illustrates prize exhibits 
from the magnificent permanent 
collection of the Y. and A. and 
Bethnal Green Museums, includ- 
ing Two contrasted recent 
acquisitions: Lord and Lady 
Oapham. a pair of seventeenth 
century wooden dolls in their 
original stylish costumes of 1690 
and a coy Shirley Temple port- 
rait doll from the 1930s. 

Sotheby's are selling an exten- 
sive collection of doiis in a 
furniture sale on May i-l. and 
a week earlier, on May 6, 
Christie's have an outstanding 
sale at their South Kensington 
rooms. It is especially notable 
for a collection belonging to 
Mrs. M. Adler, rich in mech- 
anical dolls produced in the 
nineteenth century. 

The urge t«» sive lifelike 
functions u» dolls began in the 
Romantic period and reached a 
peculiar nadir as iaie as ihe 
1930;. with dolls which could 
perform a whole trrigalional 
eyclc from feeding bottle to 
totty pot. 

Trie earliest documented doll 
with “sleeping” eyes is in the 
Bethnal Green Museum and 
seems to date from 1807. At 
that period moving eyes were 
worked by strings or wires: but 
by the 1870s the now familiar 
method of controlling the eyes 
automatically by mcan> of a 
hidden counterweight wa.s in 
common u.-a*. A visitor to the , 
Jumcau doll factory at Mnn- 
treuil in -1888, however, found 
the eye and squeak departments 
out of bounds — perhaps because 
;Jumeau was at that time experi- 
menting, along with other firms, 
with the saucy novelty of ‘■flirt- 
ing" eyes that could move from 
aide to side. 

' Waikhig automata have been 
made since classical times: but 
tiie first commercially produced 
walking dolls for children did 
not appear on the market until 
tbe 182tK Wilh the great 
ascendency of the French doll 
manufacturers in the later JSlii 
veiuury. Jules Nicholas Steiner 
of Pans produced a * f*ry 
tal vraikinc doll which moved 
ion tivepe inewwousiy arranged 
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wheels. The la.shiuus uf the 
1860s and ISTMs. with their 
prmninen: hustles, provided a 
convenient housing for ns clock- 
work movement. , 

Christies expect a pnee n 
excess or £500 for a very good 
Sleiner walking doll from Ihe 
Adler collcetion — a somewhat 
purtJy little lady, with a swivel- 
ling head beautifully modelled 
in hi^que. and wearing a 
cheeked woollen dre??.. 

Scnncbva have an example uf 1 
the much more sophisticated 
“ Autopenpatetikos Doll." which 
walked by actually moving ir> 
Teet. The example to be sold 
is still in its original box. with 
an 1862 label — the year before 
the. model was patenLed in the 
U.S. 

In 1827 Maelzel. better 
known as the inventor of the 
metronome, took out a French 
patent for dolls which could say 

Mama " and " Papa ” when 
squeezed. Subsequently the tiny 
■be! low v l hat produced tbe.-e 
plaintive whimpers were arran- 
ged su that they were activated 
by a weight when the dolls were 
tilled. 

The rarest item from Die 
Adler collection is a French 
phonograph doll of the late 90s. 
Edison had proposed tbe idea 
as early as 1890: and it was 
announced that he had gone into 
production with a doll with a 
tiny phonograph hidden in its 
chest, operated by a handle in 
the back and with a miniature 
horn concealed heneath hnr 
bodice. 

Magazines **f the permd pub- 
lished piefurev of the talking 
diiH wnrkshup at the Edison 
l^iboratnne-- a! Wm orange, 
and "f ihe ream of little s:rl« 
employed fn record Ihe ryl:n- 


! LEFEVRE GALLERY. AWionv Caro New I 

| Scuioturw. Weekday 10-5 Saturdays 

ders in authentically childish! o&n isro! strcet ' Lo " co ' 1 ' | 

tones; but evidently the inven- 1 — — — 

tion was not a success, and pro- 1 pai n 1 * ■ n S 1 / r * 5 ‘sc u ^ u rtl open [ 

duction was discontinued— if, '?+• * un 2 ' s - c u*ed Mon .; 

indeed it ever he^an' I have c n ' rolanit. browse a dclbanco. 19.: 

Iiiuc.u JI e'er uc^au. 1 nave n Carlt s , w conlunc ,^ n Annur 

far been unable to trace a single . t»o:h e. so.* L-.d ma. .hew smith ■ 
surviving Edison talking doll. , s.?o. sas. io-is.so. Un-..i 27m m*t i 
A year nr so later, Juzneau. Bedford house gallery. linda I 
whose bisque-headed dolls were s?M t TIN “s, ’ o*’-229 ,si 3TS6 n ! 

unrivalled for the excellence. tu<»-=&». 10 . b6-T.60' aop rebo. | 

realism and charm of their Adrian galleries, s-t. por:h*s;er pme. 

mnrlnlli.,'1 tnrtL- .In i Ho, MiXBte 4r,h. W2. BETTY BOWMAN;; 

modelling, took up trie idea pastels and British sculpture. 

again, and had his “Poupee i3 -- a ' i5 - , '~ 1 

Parlante" on the market in ""trait paintou*. Re«ai ' socimvs . 
time for Christmas 1893. It Gainras. tuc mui. s.w.i Mon.-Sit. . 

incorporated a tiny phonograph ; ,0 - 5 un;i1 19 Mav - Atl1 "- : 

made by the firm of Henri : Cc7 rc £?. c : 

Lioret. In the accompanying! tSL d> ;-T' V-. P*!” J 0 ' f - 

picture. Mrs. Adler's doll ob-= ‘ f \ L " “ -• 

ligingly if indelicately lifts her , ’persian b a no S muchav ; 
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of the phonograph in her chest. CURWtN gallery, i TZ .- p„:.. 
Tile sound hox and horn are, wip <hn oi-ssb 1435. 
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OPEN 9.30 — 1230 SATURDAYS 
from 24th April 1976 

Stanley Gibbons Sump and Publications Shop, 

3?i Strand. London WC2R QLX. 

Stanley 'Gibbon's Currency Showrooms, 

395 Strand. London WC2R 0LX. 

Mapseilers, 37 Southampton Street, London, WC2E 7HE. 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

For fully desert pa re brochure 
■’file to.'— 

URCH HARRIS & CO. LTD. 
(F-T.) 

7. Richmond Hill Avenue, 
Bristol BS8 1BQ 
Telephone: 0272 39267/8/9 


SALEROOM ADVERTISING 
APPEARS EVERY 
SATURDAY 

Rata £7 ringlt column cndntetrt 
Minimum 3 eeacimatrux 

For further Information pfaanr contort 

RICHARD (ONES 
01-248 8000 Ext. 323 


r*I I IRC THE GASLIGHT. 4 . Duke ot Yurt: St-. 

vLU D«l SW1. Day 01-734 1071. *«or ■ P.m 

01.930 1 648. Tonight — da your outer. 
___ Mining it The Gjslfeltt. Your clients 
EVE. 169 Regent St. 734 0557. A U carte will uoprovB in) your accountants will 

cr All-in Menu. Three soectacular -lot* ho imm-KMd. Exciting Cauaret. Lots « 

Shows 10.45 >2.45. 1.4S and music of feminine comoaay. No me m bership tor 


JANET MARSH 


THACKERAY GALLERY. -* Thacfccra, 
S* a.e-is.>CTO*. So. VV.B. 01-93"’ MSI 
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Svrp-.+r*, Tsgcr Fuc. snJ jLstcd :u ~o rj '- f ,-w, sold on r~tb March, 1976 

Jur 1,2 r,tf f C a 3 wil/ rc.vrd ^ac;:ok price /or tbe artist 

All over the world tr.ere is a gtoflirc interest in the However, manv other lots wn still be obtained for under 

work ot British painters and sculptors from iSBc to the /100 in our'sales ot'Modem British Drawings, Paintings 

P£ cs ®” t< kj r ; , and Sculpture, which include attractive works by 

World auction records for vrorss by Sid: err, Lowry, relarivelv unknown artists as well as the more famous. 

Henry Moore, Graham Sutherland and Trancia Bacon Tlic annual subscription to all the catalogues and price 

are held by Sotheby Parke Be r net. TV.vr } -.re fc.r David |:ct> of -lies in tins category is (U.K. only). 

Shepherd fetched v.'eli over :t.-:cc thv. prenuu^ auction For ad - icc on buying and selling at auction telephone 

record tor a painting by this arntt. or write 10 Janet Greco. 


Sotheby Fi-rise Berne: & Co.. *4-?: >■'" Bo.-.c ‘ire—. Lo.-.cor. TCtA i.K.\ 


Sotheby’s 

FOLNMUCH 


Fine Art Auctioneers Since 1766 


EXPERIENCE AND 


EXPERTISE . 


Jade baa been used and 
appreciated by many 
nations is- the past 'but 
nowhere does it seem to 
have been treated with the 
same . reverence as in 
China. .. 

The jade used in ancient 
China - appears to have 
come from. Chinese Turke- 
stan,. where it was found as 
boulders ..in river beds.' 
There . are two ..stones 
which are principally 
designated as jade ' — ' 
nephrite and jadeite with 
similar properties and both ■ 
harder than steel. Old 
Chinese jade is nephrite, 
from Central ( Aiia, in later ' 
centuries the beautiful 
translucent jade used for 
jewellery was imported 





Mottled white and emerald- 
green jdde carving of Kuan 


from across the Burma', yin, J30JS cm. high. To be sold 


border and known as on Monday'. May 10th in a sale. 
Jadeite. of Fine Chinese Jades and 

Confucius, who lived In -the Suuff-botUes. 

6th century B.C. compared . 

jade to the finest qualities of man: “it is of warm, liquid 
and moist aspect like benevolence; it is solid, strong and 
firm, lake wisdom, pure and not easily injured^ like 
righteousness; when suspended it hangs gracefully, like 
politeness: when struck, it gives out a -pure, far-reaching 
sound, vibrating long but stopping abruptly like music; 
though faulty, it does not hide* Lis good points; when 
superior, it does not conceal its defects, like royalty; its 
brilliancy lights, np things near it, like truth; it gives out 
a bright rainbow, like heaven; shows a pure spirit among 
the hHls and streams. like earth; symbols of jade rank 
alone as 'gifts to introduce persons, like virtue: and in^the 
whole wide world there, is no one that does value it, tike 
reason.** 

For further information on sales, of Jade and Snuff-Bottles, 
please contact Peter Bufton in the Oriental Department at 
the address below: 

8 KING STREET, ST. JAMES'S, LONDON SW1Y 6QT 
. Tel: 01-839 9060 - Telex: 916429 * 

’ Telegrams: Christian, London, SWI 


G AT, F, RTF, ROLLER 

Rfimistr. 8 ZURICH Tel: 01-47 50 40 


VLAMINCK, MAURICE DE. “ Uentrte du village.- 
. OU on canvas. 60 x 73 cm. 


IMPORTANT SALES 
BY AUCTION 

r May- 19th through Jane 4, 1976 

Important PAIISTZSG5 at tbe lGth ra the- Mth century (Bonnard, 
Bajdin. Courbet, van Dongon. Dorr, Fewinger, CulUaumln. Jau-lenslcj. 
Lenbach. LlehcrnUum. Luce. Mangnm. Marquee. Monti. Music. Pissarro, 
Poliakoff. Ponmann, Renoir. Rouault. Shier. Sterogt, Soutine, Spltrueg, 
do Sta6l. uutUOi de Vlomlpch,. Vuillard, eic.j. 

DUTCH MASTERS OF THE I7TH CENTURY 

Importajir mflantiim of MODERN GRAPHIC ART 

Rare FRENCH FURNITURE of Uie 13th century, rrfanjr pieces signed. 

tnjlstandbxK bracket -docks and 'cartels, clocks, pocket watches and 

scientific Instruments ol the ISUi id the Bth cehtury. Rugs and carpet?, 

tapestries. European porcelain and faience. 5Ueer~ collection. 

Miniatures, Ians, icons. Classical antiquities. 

JEWE-LS.. . • __ ’. - 

lOgM? Important collection 0/ ORIENT Ali ART - - - . 

Over 38 VINTAGE CARS. Exhibited May 3rd Oirwttli l«b In tin 
Mr hall of tba " Glatt ” Sboppuu Centre. 

PREVIEW May Stb throush 17th. daily' from 10 aunu to IB pan. On' 
Sundays from 10.3U a an. to 10 pan.' On Monday. May 17th, last day 
of exhibition, (ram 10 a on. to Stun. 

-Large illustrated catalogues: 

Furniture. Arts and Crafts, Asian works of Art sF r L 25.— 

Pictures and 'Graphic art sFr. 23.— 

Jewels ' sFr. M.— 

Veteran and C l a ssi c Cara sFr. 1*— 


RICHARD GREEN 


DBfly9JO-63X) 
Saturdays 10^0-1230 




t 44 Dover Slraot . 

V London W1X4JQ 
' 01-4937997 

May 4- May 29. = 


Annual 'Exhibition of 
Old Master Paintings 



FuDyBkntratad .. . 
catalogued .00 
inducting postago 


j MBrw tthdtjM mdertMW-ifej) 


' SALE OF THE REMAINING . CONTB4TS 

of Tbe Manor House, Ashby St- Ledgers, NorthamptonsWre 
(removed to oar Galleries for convenience of sale) 
by direction of VISCOUNT WiMBORNE 

ABOUT 500 LOTS OF. ELIZABETHAN. GEORGIAN. REGENCY 
& VICTORIAN FURNITURE & FURNISHINGS including 

tfitb C. Mtiaricord with GstMe-etytii. Doolen 17th C. tin: pluic-cop ReFectary 
Table; Pine black and gold lacquered Wardrobe; 1 6th and 17th C. Coffcrc, 
Qmts and Cupboard*! Wiliiuu - ft Mary-icyle Chair* and Table*: Console Table*; 
Silver Hangin, Lamp (1590. 48 o» upprax. Several pair* of tall K»ronght-*fo*r 
Candelabra*; several '.call bras*, .pewter' and' tavrt wood Candtosbchs; Urge, 
pewter Matarme; }7tb C. Gborhnn: Statues; Cut-giata Chandeliers; EiqHli. 
Continental and. Orienai Ceramic*; Abt>quartan Books. . 

THURSDAY NEXT WEEK, 6th MAY 1976 

NORTHAMPTON ‘AUCTION GALLERIES . 

33/37 Sheep' St „ Northampton tHHM 37263 & 37282 
‘ Admujion *7. Hfdrtf9ted Catelq|iur-.30p. 




Jot 
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Accounts change Lewis Altman denies link 

may hit shares investigation 

«/ BY MARGARET REID 



BY MARGARET REID 


LEWIS ALTMAN, the stock- Treasury did not withdraw the couriers (dolly-bird or other- £1 000 raise cnarges 

broking firm which was sue- company's permission to deal in wise) .to ‘smuggle currency' in **luUjvUv 

pended from trading last month, overseas shares, or withdraw its or out of the country," it was gy MICHAEL DONNE, AEROSPACE CORRESPONDENT 

yesterday denied that it had any authorised depository status, stated. Altman also said that the gy Kevin Done 

connection with the investigation neither did the Treasury request Stock Exchange was not invesri- THE CIVIL Aviation Authority the international Euroc 

Into allegations of possible cur- the Stock Exchange to suspend gating the affairs of the company THE MYSTERY of the final size jg to press on with plans to raise organisation. This involvi 

rency control irregularities with- the company from trading.” before the day of suspension of the fortune generated by charge m spite of strong opposi- authority in a substantia 


Agatha 

Christie 

leaves 

£106,000 

By Kevin Done 


Civil Aviation 
Authority to 
raise charges 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
TEE CIVIL Aviation Authority tile international Euroc 


rency control irregularities with- the company from trading.” before the i 
LOWER SHARE prices, possible method, geared to current values, .in the Bank of England. It is understood that Altman from trading. 


Dame Agatha Christie will con- Linn 


annually, amounting to 


dividend 


increasing is forecast to have an impact. The six-member Altman firm is still an authorised depository. On Monday, a Labour MP. Mr. tinue as long as fresh generations Lon! Boyd-Carpenter, chair- than £27m. in .1874-75. 


to show results on 


~ 4 UUIC 5 Ufl»c UCCU lOAiUr- r.'— decision lu Wliumuw auuaiuiva. fftroiit** aipHnoo 

by his officials into allegations In it Dame Agatha, who died , 1074.75 the authority made ^ 

? ms- ™ ~ SHI 


jihuilicu WJ ^11 1 MUVWIU 6 — IJ ■ — 7 “ . ~ C.AUUfUUtfr. TUI UUW |UIU UtfCdUid Ui U 1C UWTC* ■ _ ri.. , 7 . ■ 

Benson, the prominent accoun- *' Inevitably, it will mean pnee revocation of certain permissions revocation of certain exchange qU in es have been taking place was published yesteroay. decision to withdraw subsidies. J 315 * huro control charg 

rant who is now industrial adviser increases which themselves may granted to it under the Exchange control permissions. bv his officials into allegations In it Dame Agatha, who died T -, 074.75 the authority made f 0 ITAF n 

to the Bank of England. have inflationary consequences. Control Act. 1947. Treasury in- m particular, it is thought of breaches of exchange control i n January, left £147,810 gross, f f43 ^ CTm . authority c: 

Sir Henry expects that. “ in a ™ ntT ° [s : Vc° j ar vestigators are now looking into that the firm is at present up- laws by Bank of England officials. £106 683 net j SLJd with * toss of aim in S^JSJSJSL SvS 

relatively short time accounts of exist - should be based on differ- its affairs. able to deal as a jobber in Amon* other questions tabled After the production of more fcw-iy* Accounts for 1974-75 airlirm- 3 

all quoted companies are likely en J. criteria from those currently Altman's statement, which foreign currency securities, that ; s one rr r john Lee. Labour than 80 books, with sales running 4 h t ___ craft operators, airline, 

s^!w 5u Su , s AuSiss s? f iJSES wps 1 


value basis." This is anlicipaieil lcs . s .- particularly in companies announced that investigations in foreign currency except for Healer whether he "will make a lished in 28 languages and pec !; e, L *9 rwni 

fnl lowin'’ the recommendations u,<l1 3 *USh P r °P Qr tion of fixed were being conducted within the one named account and that its statement on frauds relating to worth in the bookshops possibly probably in the region of £5Gm. Defending the 


mi ttee. headed by Sir Francis j*™" ?" b-lnessprofils ca5 Stow 3X3* had ‘toow- sAuri^S are subject 1 to” Mta Sll Sen seK set up public ind around ISjuisT Dame' the Governmentbutthis 1 subsidy 

Sandilands, who is chairman of w... he '«& . *«! »» imitations. Inlander ' toe' TnWai of Agatha;s_ _wili P«wW* tt» .*• « “ «S" ! “ WL%. 1*2 


Sandi lands, who is chairman ol 
Commercial Union Assurance. 
Writing in “ Hand-m-Hand." 


involved 


any limitations. 


a<Jp He b n v y S mans?empnN** tn breaehes of the Exchange Con- Altman also denied that it or Inquir’ies^ct. 
* y n 1 . 0 trol Act. said: — any of its directors had ever MeSSuS" 


final icing on a veiy large cake, authority’s recent decision to facts of life: "The civil a\ 


journal 


counteract lower reported profits 


Commercial by economies. 


1 The company absolutely deny dealt for Mr. Ernest Breucb twho the 


Union. Sir Henry says ibat virtu- eiimination of ove^anning both malicious gossip currently in is facing charges under the Exchange Control Department by ooeniwre' WSSS. see no valid reason w 

afiv all company accounts are of which may have consequential Me City .connecting them with Exchange Control Act; Thames Treasury investigators who in- of her fortune and the majority rirttae oi^nitore ceraaeaws ma jorlty of taxpayers sho 

si" saftfSi-MraKSS lb* iSSf 0 ? saiTbS STja-” 11 " " 2ssjarr.rsf.ssfi s-fe EEr-aus, s 


tinn principles mem e K the Bank of England into nominee of theirs. continuing and is expected to husband. Sir Wax MaJlowan and 

"This means that costs in the “Dividends mav be restricted ' al,e Sed Irregularities by mem- 'None of its six directors has take some time. _ #1 _ 

income statement are under- or reduced Stock Exchange bers of tbe Ban * < 5 sta ff- ever spoken to or corre- It is understood that the marriage Mrs. Rosalind Hicks, 

stated compared with those cur- prices of securities will tend to Among other points. Altman, sponded with, Mr. Braucb or any Treasury would be able to call But there are a number of 

rentlv ruling Recent expert- be lower except to the extent whos ® senior partner is Mr. person connected with him. The on the assistance of the Fraud individual bequests A bust of 

cnee 'has demonstrated that, in that the effects of this new form Lewr is Altman, also stated: “The company have never employed Squad, should this be required. Mrs. Siddons and 25 volumes of 


her first recoup outlay. One is the pro- 15 per cent, in this count 
id Hicks, vision of navigation services for fly." 


some cases, income tax is being of accounting are anticipated in 
levied on income .which, in the share prices during the next two 
‘ real • sense does not exist." or three years. It will be a 
By contrast, the expected painful but necessary read just- 
future inflation accounting ment to the facts of life." 

Sharp increase in brick 
production during March 

BY OUR BUILDING CORRESPONDENT 

BRICK PRODUCTION rose was 4 per cent, down on February 
sharply m March, according to buf 5 per cent higher than in 
the Department of the Environ- March last year. On the same 
ment. basis, deliveries were 3 per cent. 

Output reached 493m., against below the February figure hut 
424m. in t-he previous month and marginally up on 12 months 
3S8ni. a year earlier. At the before. 

?ame time, home deliveries n«s*? Cement deliveries in March 
from the February total of 402m. were I per cent, up on the pre- 
to 497m:. an increase of 91m. vious month but 10 per cent lower 
over March 1975. than in March, 1975. 

The Department says that at 

the end of March, stocks held -~ T , _ 

stood at 52Sm.. just 4m. down on V ffellUlnirV WOrk 
February but 406m. below the T umutaij »»UIA 

fi rjre d nt a Jr, e Z"c- cau by London 

tion during March averaged ... 

330,000 tonnes weekly compared PnilllPlIinr 
with 282.000 tonnes in February. ^UUUUUIUI 
In March 1975. the weekly GIVE a day for Britain on your 


Progress 
on gift 
coupon ban 


Richardson: Trends 
encouraging 


British Theatres are left to her CA q dnir TIQrlriTKT 

theatrical producer, Mr. Peter M. UttT 

Saunders. 

Her gardener, Mr. W. Cox is £» T J 

left £500 and the garden manager nlnn TAf I ,0110011 
at her country home. Greenway UJUlIl 1UI JJU11UUU 
House, beside the River Dart in * 

Devon is left £200. • BY OUR INDUSTRIAL STAFF 

When Dame Agatha died, 

Collins, her publishers, said it MOTORISTS may’ have to pay up The new charges could 
was impossible to compute to £3.50 a day to park in central operation within a yeai 

accurately the total of her book London under GLC plans to dis- vided the Government’s 

sales, far less untangle the web courage cat commuters. code is modified. He 

of royalties and copyrights spun The aim is to reduce traffic con- should Mr. Peter Shore, E' 


By Justin Long 


BY ERIC SHORT 


BY OUR INDUSTRIAL STAFF 


PROPOSALS for a statutory BRITAIN’S ECONOMIC position no one. simple cure that would over 56 years. gestion and speed bus services ment Secretary, order a 

ban on gift coupons with taken a turn for the better return Britain to industrial pro- Dame Agatha had a celebrated by cutting the number of car inquiry, the measure cO' 

packets of cigarettes were since Vast summer. Mr Gordon Stability, but the task of invest- indifference to money and gave commuters. delayed 12 months, 

withdrawn In the Commons Richardson. Governor of the ment would be made easier once awa T lar S e P arts of her fortune The GLC transport committee The transport committee 

yesterday after Government Bank of England, said yesterday profitability bad returned — a t0 relatives, friends, godchildren wants the Council to implement to increase considerabl 

assurances of progress in Its when he addressed tire annual feature which should ensure the charities. formerly unused powers to differential between shai 

negotiations with the tobacco conference of the National Asso- restoration of more normal . In L J '“ e ’.J 85 ? , . J a comp i n £' licence car parks and regulate long-term car parking c 

companies for dealing with the elation of Pension Funds, at market relations. Agatha Christie Ltd., was estab- charges. with the aim of encoi 

health hazards or smoking. Bournemouth. „ . . . , . , ,. lished to handle incoming royal- Next week, the go-ahead will commuters to use 

Mr. Eric Deakins Under- - . . v_„ ■ , Io ? k f5 for T ard , t0 . “ e ties and involved virtually all hei b e sought to licence 85 public transport 

Secretary for Health, said the ^ £ f ? e market in ! " du ^ works after that date. - car paries in Westminster, Cam- Under the proposals, tl 

industry had already agreed 9° f^al debentures as a result of The company was reorganised den £ nd Hammeremlth. of a nine-hour stay would 


! halved and was still falling and trial debentures as a result of 


the modest step oT withdraw- 

I*. hi. 1 . redunng the balance of pajments 


m lower interest rates. In 1968 when Booker McConnell " ^The" move^is ex’pected to cut from fL35p to” £3.50. A 

Mr. Ricfthrdson, referring to — whose artists' division also ^ nun iber of commuter cars GLC survey of central 1 

the equity bank due to be °)? n s * stake m the copyrights ^ om g qqo to 6,000 and save about suggested that charges we 

launched in the next few weeks, “e late Ian Fleming, Dennis g m _ ve bi c le miles a year. between £1.20p and £2.20p 


ing coupons from high tar 

brands. He agreed that this hjt<1 -^-n-inn j n toe equity Dank due to be from 8,000 to 6.000 and s* 

was hardly a major concession econom i c ac tfvitv ^hich was 1aunc hed in the next few weeks, 2L,* e fl ,ate Ian . Dennis 5 m . vehicle miles a year, 

“since only two brands were EKHXL ifSL, said its function was described WbeaUey and Hi the ^lays and 

affected.” connnutng. and tne level of . official name— Eouilv film scripts of Harold Pinter and 

But, he told supporters of ^Pfl^vwe^iSie Capital for Industry. Robert Bolt — bought a 51 per 

the all-party backbenchers’ BUI rtt * dy over the pa5t ^ rTWfrths - „ .. . . . ^ cent. Stake. Tb e holding has since . 

—the Cigarette Sales (Gift These trends were encourag- He thought it a useful expen- been extended to 64 per cent ||T|d|lll] 

Coupons) Bill — that the ing, although there was still con- “ ent in raising funds, but hoped The remainder of the company 
Government was making dear siderable progress to be made. would give direct returns as is now owned either by Mrs. 

its wish that coupons should Hhe said that, after the expert- high as those from normal equity Hicks, by Dame Agatha’s only 0 T : a nhfn 


I deficit. 


average production total was new May Day holiday. Mr. Horace j be withdrawn from aU but the ence of 1972, he thought that a investment. grandson, Mr. Matthew Pritchard a uauieusiciu cuwuai 

two lowest tar groups. Seven- more cautious approach would —who also owns the rights to The *■ 

teen brands were in the two be adopted in controlling the Mousetrap, the world’s longest timcx dcdodted 

lowest tar groups. money supply and that its F Ynnr f Ji.U running play — or is vested in financial times reporter 

He recognised the good growth would probably be L/AJIUI l UUU various family and charitable A CLAIM that Mr. John Stone- charges Involving forger 

Intentions of the Bill, but modest £ , trusts. house, MP, built up sums in pretences, theft, a plot to 

maintained that it would not fit Mr. Richardson felt that the tOnHGU . ln ada»tJon to tbe company’s Liechtenstein before he vainshed and attempts to defrand 

within the voluntary strategy recent, adverse reaction of tbe * “• income from royalties there is a in 1974 wa9 made yesterday at ance companies of a t 

which the Government was exchange markets to the nego- A West Midlands Export Club growing amount of revenue from bis ttaL £125,000. 

pursuing with the tobacco nations on pay policy had been for providing mutual help to *e world-wide box-office success. Mr NJicriad Corkery. prosecut- sheila Bucklev 

Industry - - exaggerated. His contacts With members anxious to enlarge ex- gie film Murder on the Orient ing at the Old Bailey alleged that stonehnufe’s secretary 

Ministers . hoped “very Finance Ministers of other ports has been formed with head- Express, and a successor. Evil Mr. Stonebouse had used devious if# »i 

t. hfi*r foriLinl »h. Miintriiic chn^H that auartpr^r at WPston Park Shlfnal Under The Sun IS HOW beins ^ “iS- ZZ.. denied five ebaregs of tl 


Hhe said that, after the expert- as 111056 from normaI equity Hicks, by Dame Agatha's only 


33S.000 tonnes. Cutler urged the nation yesterday. 

Home deliveries of cement in Mr. Cutler, leader of the Tory 
March averaged 326.000 tonnes a Opposition. on the Greater London 
week, an increase of 53.000 tonnes Council, said: "It would he nice 
,.n tire February average, but '/ People offered their services 
1-Ono tonnes down on the com- to 
parable lisur.* for March 1975. » f « 

At the end of March, total cement £^ t h ™m* P ' Sid h foh 
stocks stood at 3S8.000 tonnes, a " ith some much needed Job 


two lowest tar groups. Seven- more cautious approach would 


Stonehouse ‘sent cash t 
a Liechtenstein compai 


within the voluntary strategy recent, adverse reaction of the 
which the Government was exchange markets to the nego- 


Export club 
formed 


FINANCIAL TIMES REPORTER 


which nobody has had time to do 


rise of 2.000 tonnes over the pro- ^ '^uTd cTpori* or im- Mr 
ceding month and 19 000 tonnes prov » working conditions. ^Mnis 

mghcr than in March last year *"T hc introduction of May Day shortly 
The Department calculates as 3 national Jmliday is to begin promist 
that, seasonally adjusted and in 1078. but there Is nothing to manufa 
all owing fnr working day varia- stop people starting now to forfeit substitu 
lions, brick production in March a day’s holiday to help Britain.” 1 licence. 


teen brands were in the two 
lowest tar groups. 

He recognised the good 
intentions of the Bill, but 
maintained that it would not fit 


be adopted in controlling the 
money supply and that its 
growth would probably be 
modest 

Mr. Ricbardson felt that the 


industry. 

Ministers . hoped “very 
shortly" to bring forward tbe 
promised Order to ensure that 
manufacturers using tobacco 
substitutes would need a 




countries showed that they were quarters at Weston Park, ShlfnaL Under The Sun is now being routes t0 put j^e money For Soreedsof cheques and 

impressed by evidence that the Shropshire. {planned. his future use. He said that ln SSftfS d ° 

pay policy would be continued. April, 1972. he had become chair- P „ °f ° D 

! possibly at a lower level. man of the U.K. subsidiary of “*■- Corkery said Mrs. 0 

' He reiterated that there was \^J • Aero Maritime International Cor- was not just a loyal set 

Wf 2) 1T)1 ft 0 OH ItlAVPC poration. of Washington, U.S. following instructions blir 

» T (11. Bill 1/11 11 11/ T ViJ For his services Mr! Stone- “ There is substantial ey 

house, who was Aviation Minister that she was a willing and 

to A • g~m j • during part of the .Labour ing participant in the wfc 

naiT mtlotinn Government in 1964-70. was to the fraudulent scheme, ir 

Llll HH Idimil receive an annual fee of £2.400. clearly at the end to ber 

Arrangements were made for his new wife— either a; 

bv a nn ■ a ki uAuiirnu - this money to be paid to Victa Markham or Mildoon — ei_ 

bt aorian haniltdn International, a Liechtenstein the riches which she had 

A WARNING that some of the Britain lacked not so much the 01 Jlnv tq remove from th ' 

measures usp.ri tn cut inflation will of wnrieforee fin nnlltical StonefaOUSe has denied. pany. 


Warning on moves 
to cut inflation 


BY ADRIAN HAMILTON 


CLAYTON DEWANDRE 

HOLDINGS LIMITED 

Manufacturers of Braking Systems for Commercial Vehicles 

Summary from 

CHAIRMAN’S REVIEW 

for the year ended 31st December, 1975 


Sales up from £29m to £36m 

Profits up from £2*5m to £2*8m 

Direct exports up from £2 a 8m to £4'2m 

Indirect exports *- Buses and Trucks - 
estimated 60% of total sales 

Investment in new machinery up from 
£Im to £r5xn 


Tbo LonlOrr-Ewinc. O.B.E., C.Eng. [Chair man) 

THE FUTURE 

I am glad to report that we have started the new year with profits better than we 
had anticipated and our customers’ schedules are now showing a small upturn. 

Seventy per cent of our sales are in the heavy vehicle market and an increas i ng 
percentage of sales goes to agricultural tractors. 

We are thus strongly linked with products which the developed and undeveloped 
-world must use in the next decade, therefore in the longer term, although there are 
many uncertainties, we look forward with every confidence. 



A WARNING that some of the Britain lacked not so much the SfESr 11 “ Ui ' 

measures used to cut inflation will of the workforce as political ***■ Stonehouse has denied 21 pany. 

could “ run counter to the stimu- leadership. His own company's — 

lation of investment and of record of manhours lost in . * 

increased effort by individuals,” Britain, at 0.03 per cent, com- DucIHACD lAorlaiV Anhnn - . 

was given yesterday by Mr. pared with an average of 0.3 per flllNllicSN IcdUClN UUliUst- i 

Michael Edwardes, chairman and cent ntside the U.K. r ” •• i *, 

chief executive of the Chloride For - all the criticisms, __ # i 

Group, and a member of the Britain’s record as a major SYii-tf’ CQI7C U mflATI '.i v . 

National Enterprise Board. exporting country in terms of Uliu dd r o IViyUUii J!* :* 

Speaking in Frankfurt, he its combination of high direct ' * a a *.j \ • 

whS'S ■ XP0I L a nd its BY WC HARO EVANS, LOBBY EDITOR 

industrial strategy which pro- investment outside its borders , 

vided a stable environment for was probably unique in the LEADERS OF British Industry Too selfish?" ’ 

industry, greater profitability for world. and commerce were attacked by There was a time wh 

companies and greater rewards The problem, was largely one Mr. Geoffrey Rippon, the former chairman of banks, flnan' 
..iS* 11 ”? . , -i of attitude and the lack of Conservative Minister, last night, stltutions and great con 
* . ^“ e rundamentai principles economic reality among politi- for “ opting out " of any involve- spoke up In their annual 
of behavioural science have c ians. ment in national affairs. about the state of the ec 

apparently been Ignored in the To change these attitudes and Mr. Rippon, former Secretary but now they were mute, 
construction of tbe price and the country’s lack of recent of tbe Environment and Minister out of fear or greed ? " 
pay legislation. economic performance compared for Europe, complained angrily Although the great con 

“The psychological effect of with its competitors, Mr. that at a time of grave national were presenting their anr 
the arbitrary way the policy Edwardes suggested an “indus- crisis, industrialists were vir- ports for last year, m- 
operates creates a situation far trial strategy" based on tenituatly silent "They were them read as If their 

too often where improved pro- important ’elements. ‘getting .the Government they lived in splendid isolatic 

ductivity is not in the immediate These included: the long-term ! deserve, nationally and locally." Perhaps this was bee 
interests of either management control of inflation; stability in I Apart from the occasional in- chairman felt he must be 
or production operatives. industrial policy: restructuring > tervemion by a Confederation not to attack a Labour • 

“We need a major strategy of the unions: greater product!- of British Industry spokesman, ment, or perhaps he felt ic 
to encourage productivity in all vity and investment in manufac- most of Britain's leading bankers in talking about wage Ji 
ways possible — and that means turing industry; lower taxation I and industrialists contributed when bis own annual 
giving further consideration to on individuals: a better climate j little or nothing to the present ments had. in some 
our approach to price restraints for smaller companies; a nd limits j debate. “Why are they silent? increased by over £ 10 ,f 
and wage policies.” on new legislation. > Are they too timid? Too idle? tween 1974 and last yea 

Manpower plan policy dropped 




BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


Annual General Meeting 27th. May, 1S76 


11 Bruton Street, London, W1X SEH 


ACTION TO bring higher educa- 
tion more into line with the 
wants of working organisations 
—which has lately caused 
student demonstrations In 
France — is no longer being 
considered by the British 
Government, Mr. Gerry Fowler, 
Minister of State for higher 
education, said in London 
yesterday. 

Mr. Fowler's speech, to the 
Standing Conference of Em- 
ployers of Graduates, came 
almost a year after his prede- 
cessor, Lord Crowther-Hunt, bad 
publicly advocated a "manpower- 
planning" approach to procure a 
closer match between the train- 
ing provided by educational 
institutions and tbe skills 
required by industry, commerce 
and the public services. 

Without mentioning Lord 
Crowther-Hunt’s controversial 
proposals, Mr. Fowler declared: 

“ It is impossible to predict the 
interplay of social and economic 
/actors which operate on supply 
and demand with enough 
accuracy to provide a reliable 
guide to educational planning, 
even if we look only to the 
narrow field of highly-qualified 
manpower, or to the narrower 


field of graduates and post- 
graduates. 

“Even were such predictions 
possible, it is unlikely that with 
the best will in the world the 
education system could respond 
to them rapidly enough" 

Imperative 

The education system 
influenced too many youngsters 

into effectively abandoning a 
large fange of career opportuni- 
ties at too early an age. 

“ ln my view, it is imperative 
that we encourage a ranch higher 
proportion of secondary school 
pupils ... to maintain until late 
in their school life a broad band 
of disciplines, facilitating wider 
choice later in their educational 
and employment career." 

The Minister also referred to 
“a more general social ethos" 
among young people “ which 
emphasises environmental pre- 
servation and societal change 
rather than industrial innovation 
and success” 

This ethos might not have 
arisen If British industry had 
shown more convincingly its 
importance and relevance “to 
the development of a prosperous 
and egalitarian society.!’ 


Industry needed its due supply 
of “ responsible and enlightened 
yonng people educated to con- 
sider problems dispassionately 
and to reach conclusions on 
evidence rather than prejudice." 

Although scientific and techno- 
logical work was not the only 
category in which such people 
were needed, some understanding 
at least of mathematics and basic 
scientific principles “cannot but 
increase the utility of executives 
and administrators." 

Remedy 

From this same basis. Lord 
Crowther-Hunt had argued the' 
need for a manpower-planning 
approach. But Mr. Fowler's 
remedy was the older one of 
exhorting educators -and em- 
ployers alike to give up their 
entrenched attitudes, defence of 
vested interests and “willingness 
always to blame the other chap 
first.” 

Employers needed to Improve 
tbe quality and quantity Of the 
information they fed into the 
education system. 

Employers were also best 
placed to communicate to school- 
children the advantages of engi- 
neering and other careers, and 


the Importance of keeping 
study of maths and at let 
science. 

In addition, employers w 
dissatisfied with the out 
graduates should considc 
ploying the products c 
newer, more general tv 
courses for the Diplor 
Higher Education, with : 
to releasing some of ther 
later date for further st-. 
convert the diploma i 
specialist degree. 

Long range 
weather 

RATHER COOL weather, 
about average rainfall. Is ex 
through May. 

The Meteorological 'Office, 
prospects for the next SO 
says: “It will be more <s 
able Than of late, espeeifl 
the first part of the month 
Temperatures in the soul 
east of Britaia are expect 
be below average while else' 
they will probably be about 
age. Total rainfall will bi 
average in most parts; sir 
a little bejow average, esp 
at first. 
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Beirut uncertain 



BY MICHAEL T1NGAY 


BEIRUT, April 30. 


ONLY HOURS before Lebanon’s Central Bank, is opposed by Mr. 
Presidential election, scheduled Junblatt's Progressive Alliance 
for 11 a.m. On Saturday, it was because he has ali the appear- 
stili uncertain whether the sclec- ances of being Syria s man. Left 
tion of a successor to President wing sympathisers said the 
Suleiman Franjieh would go Alliance feared that the military 
ahead. Mr. Kemal Junblart, gains of the past months could 
leader of the Progressive Muslim be lost in the political arena if 
Alliance, made it clear late Mr. Sarkis wins, 
yesterday that renewal of the All groups of political leaders 
military truce, which was due to and deputies held meetings to-day 
expire at the end of April, was as the race continued between 
conditional on postponement <if postponement. which would 
the elections require written requests from 34 

T„e for *»«*>-. ?! ^^SS&JFJSSSEI' 




Reagan 
favourite 
in Texas 

By Jurek Martin 

HOUSTON, April 30. 

RONALD REAGAN is the 
slight favourite to win to- 
morrow's primary election in 
Texas. For him it is much more 
than a battle with President 
Ford for the 100 delegates the 
State will send to the National 
Convention in August. It is the 
cornerstone of bis southern and 
western strategy by which he 
hopes at best to deuy Mr. Ford 
tbe nomination and at the very 
least, to make Mr. Ford 
acutely aware uf the need to 
cater to Conservative Republi- 


Bundesbank loses 
Herstatt appeal 

| BY NICHOLAS COLCHESTER BONN April 30. 

; THE West German Bundesbank Hill Samuel brought the case 
‘to-day lost us appeal ayiunst a because it was putting through 

sr»^sys.ra?SE 

S£! damages for’ * ’the^ay; Jun° e 

caused by the closing of the when the . closure of 

Herstatt Bank in June. 1974. bank w «a announced. 


lies were due to hold a second 
meeting later to-day as ihe search 


If Mr. Reagan wins here and 
follows up by taking the 
Georgia and Alabama on Tues- 
day, he may be set fair for a 


1.500 troops were now in hi d accepta ble candidate good month, winding up ou his 

£5S W cSntlpiSd A ^2£oSl* uliema- home turf ii, California in early 
uarters at Villa Esseily. , ivp to N:<tionai B Ioc leader Ray- June. 


SSi 

security measures said more 
thao 1.500 troops were now m 
place 

headquarters 

The column of troops headed mond” Edde "’and ’’’Mr.' ~ Sarkis is I Bui c\en success here and 
hy a Syrian officer which was * OL1 "ht hv the independent cratin' elsewhere in the “sunbelt'' 
last night at Beirut airport had who pn jbably hold the balance: will probably not be sufficient 
to-day moved into the city as of votes> t0 avo j d i, ; ,[i a i split j to offset the President's 
security measures tightened. Mr. between the two leading candi- greater strength in the North 
Abo Fad id said. Asked whether dates. I and the mid-west. It could 

the . fresh troops were in fact The kev names mentioned were j however, heavily influence the 
Syrian ^regulars in the guise or those of* Mr. Michel e!-Khoury.i nature of Mr. Ford’s future 
PLA or Saiqa. the deputy sr , n ^ a Former President; Mr. campaign. Failure here would 
speaker replied “ I wasn't around Manuel Younis. a prominent | surely mean the effective end 
when they enlisted." businessman: former Deputy j 

The leading candidate. Mr. Jean Aziz; and ex General Jannl! 

Elias Sarkis, governor of the el-Lahoud. i 


Gromyko dissatisfied at 
French nuclear policy 


BY ROBERT MAUTHNER 


PARIS. April 30. 


THE TALKS which Mr. Andrei tween Soviet and French 
. Gromyko, the Soviet Foreign polides on disarmament, as well 
Minister, has had in Paris over as expressing some dissatisfae- 
the past three days, have gone tion at the absence of any new 
some way towards easing the development in relations he- 
strains in relations between the tween the two countries. Much 
two countries, which have more could be done to develop 
appeared since last autumn, but political consultations between 
they have also pin-pointed the Soviet Union and France on 
several areas of disagreement, current international problems, 
Mr. Gromyko who. apart from he said, 
his discussions with his French Mr. Gromyko emphasised that.; 
opposite number M. Jean while the Soviet and 1 French 
Sauvagnarguc.c. was received by Governments agreed on the need 
President Ciiscard d'Estaine, for a world disarmament con- 
went out of his way to under- ference. France continued to 
line tbe particular importance have reservations on the Soviet 
which Moscow attaches to proposal for an international 
Franco-Soviet relations and both treaty renouncing force and anj 
sides have strongly reaffirmed international agreement banning 
their support for the policy of new nuclear weapons. France 
East-West detente. could also adopt a more positive 

On the other hand, the Soviet attitude towards the proposed 
Foreign Minister dwelt at some total ban on nuclear tests and 
length during a Press conference on the whole question of a re- 
to-day. on the differences be- duction of military budgets. 


of (he Reagan challenge. 

On the Uenincratic side 
(be principal candidates are 
Mr. Jimmy Carter, Governor 
Grorge Wallace. Senator Lloyd 
Bentsen, the Texan who 
dropped out of the Presidential 
race early hut Is running as a 
favourite “ son ** and several 
uncommitted States. 

This- matches np as a Carter- 
Benisen dnaL Tbe Senator has 
an efficient local organisation 
and is also on Ihe ballot as a 
candidate in the Senatorial 
primary, which may help his 
delegates. On the other band. 
Mr. Carter Is riding high and 
Senator Humphrey's effective 
renunciation of Presidential 
ambitions yesterday may dis- 
suade Texans from voting for 
Mr, Bentsen as a stalking burse 
for Senator Humphrey. 


to the Supreme 
Karlsruhe. 

The ruling of 


Court 


the 


Herstatt Bank in 
The Bundesbank must now Thei bearing of the deal was 
decide whether to lake tbe case jacked by the Bundesbank and 

in mu samuei s money was im- 
pounded in New York. Tbe 
bighef Bntis “ hank got only 80 per 

regional court in Frankfurt did a 

not alter that of the civil court ier so rang, out . fl f the affair, 
in any important respect, except . In its September ruling, the 
that it change the sliding scale C| vil court was. strongly, critical 
of interest payments that the l ’r the Bundesbank's handling of 
Bundesbank has to pay Hill tbe Herstatt closure. It claimed 
Samuel on the awarded damages, that the Bundesbank and three 
The higher court's reasons for big German banks had known' of 
its ruling will only be released tbe impending closure, but bad 
in a few weeks' time. The done nothing to prevent other 
Bundesbank was not available banks continuing to deal with 
for comment this afternoon. Herstatt. 


Soviet embassy blast 
was Sabotage-China 

BY COLIMA McDOUGALL 

THE CHINESE Foreign Ministry He would not confirm accounts 
yesterday blamed sabotage by a from other Peking sources that 
“counter - revolutionary" for a group of Chinese had tried to 
Thursday's explosion outside the .enter the embassy, that they 
Soviet Embassy in Peking. A were resisted by the Chinese 
Ministry spokesman said the guards and an explosion 
matter was being investigated, occurred. ; ’ .. 


Tanks ring Lisbon 


BY PAUL ELLKAN 


LISBON, April 39. 


TANKS were being concen- Communists ’might be about to 
traled near Lisbon this evening launch a fresh political offensive 
In advance of demonstrations similar to rhat which preceded 
called by the Portuguese Com- last November's abortive coup, 
inunist Party to-morrow. May The sudden heightening of 
Day. to bar the road to tension in the city was accom- 
“ reactionaries." panied by new pressure ori 

Reliable sources reported that General Ramalbo -Eanes, Army 
armour was being moved into Chief of Staff, to declare that he 
position around the capital by is a candidate for the Presi- 
commanders nervous that the doney. 


West Germany reforms banking 


BY A. H. HERMANN 


Japanese price rise 


BY PETER DUM1NY 


TOKYO, April 30. 


NORMALISATION of the of 24 per cent iu 
Japanese economy on the fronts and 14.2 per cent the following I statt 
of prices, incomes and spending, March, 
is indicated by the latest batch Even 


THE REVISED German Banking transactions with Herstatt are insolvency proceedings in Ger- 
Act conies into force to-dav in- watching the progress of this man courts—this is, from to-day, 

creasin* the cowers of * th«* test case wilh hun L’ r >' *>' es - 7116 the prerogative of the Office. 

FArfprar no?™ in Rariin lower Frankfurt court said last which can also impose a rnora- 

Federai Banking Office m Berlin year ^at the Bundesbank torium on payment to provide 

and imposing stricter rules for handled the Herstatt failure in time for a rescue operation. It 
licensing, liquidity and report- a way which gave unfair advan- can also change the management 

mg. Some of these new rules will laae to three major German of the bank in distress if this 

be effective immediately, and banks. appears necessary. 

banks will be given time to ad- This banking law reform has The preventive part of the | f nrkhpprf rvintrart 
jus, to otliers. But within five heen initiated shortly after the new Banking Act imposes stricter | COBiraCi- ._ 

years all the new rules should failure of the Herstatt bank in credit rules and new reporting Lockheed Aircraft and the Cana- 

mv. , be ol^reed all German banks. 1974. While the Government's and auditing requirements..Large [ dian Government are now.be- 

s ojne- Banking Bill of May 20, 19(5. credits will be limited lo 75 per I lieved to. he very close to a final 
March 19/4 < times, referred to as Lex Her- wa4 under discussion, banks cent of the .lending bank’s own j completion of their long delayed 

i» f nil nun ny I statt has been the direct out- agreed with the Government in capital. Reporting thresholds [ SToOtn. contract for the Canadian 


Riot police 
in Madrid 
violence 


Police' fired rubber bullets and 
arrested at least 25 people yes- 
terday as young demonstrators 
tried to break through tight 
police cordons on the eve of 
May Day, Reuter reports from 
Madrid. Hundreds of riot police 
occupied central Madrid yester- 
day to try to prevent demonstra- 
tions. But small groups formed, 
shouted slogans and ran off 
when tbe belraeted riot police 
charged. Roger Matthews adds: 

Apart from tbe physical police 
presence, the Government has 
also sougbt to forestall another 
possible source of discontent — 
the official cost of living index 
for March. Sources dose to the 
National . Institute . of Statistics 
have revealed that the figure for 
last month was a startling 5L25 
per cent Normally tbe figure is 
released on the 15tb of each 
montb. but this time the Govern- 
ment has delayed publication by 
more than a Fortnight in order to 
get past tbe emotive day of May L 

This sharp rise in the inflation, 
rate is understood to reflect The 
Government’s decision at the 
start of February to devalue the 
peseta by nearly It per cent. But 
the Government remains optimis- 
tic that the trend of inflation re- 
mains downward and that the rise 
can be contained to 14 per cent 
this year. 


Angola recognition 

America is willing to recognise 
the new Government in Angola If 
the 15,000 Cuban troops which 
helped it win the civil war 
returned home, a senior U.S. 
official said yesterday. 

The offidaL who arrived in 
Monrovia on the plane which 
carried the Secretary of State, 
Dr. Henry Kissinger, for an 
overnight visit on hLs tour of 
Black African states, ’’said the 
presence of Cubans the sole 
obstacle to normal relations. 

As Dr. Kissinger arrived in 
Liberia Rhodesian Premier Mr.. 
Ian Smith described his new 
government including 'seven 
Black Ministers, as a “national 
coalition government." 

Meanwhile in South Africa the 
chief minister of the Transkei, 
Chief Kaiser Matanzima, rejected 
a South African Government 
move to declare all Xhosa- 
speaking Transkei ans citizens of 
the Transkei when it achieves 
independence on October 26. 
There are 1.7m. Transkei ans 
living outside the homeland. 


on 


[come of the great failure whico make co-operative arrangements for large credits and banks' parti- 

the stiffer test of; shoos the edifice of German f or compensating depositors *n cipations, as shareholders or 

of statistics— -with tbe Govern- monthly averages, consumer j banking and continues to rumble anv similar future failures. The partners in business enterprises 

meat especially pleased about price increases were held lo ; in German courts. Only yestcr* combined effect of this co- are lowered. 

.tbe year-to-year increase of oniy 10.4 per cent in 1975-76. How- [day Hill Samuel’s Frankfurt sub- operative action of banks and a significant novelty is the 

of toe P reseot reform ^ obligation to report any loss 

d i" hS banking law should according to amounting to 25 per eenL of the 


S.S per cent in the consumer ever, it seems Mr. Fukuda may 
price index announced for March, soon run out of luck. 

' It is more than a year since li is widely believed that con- 
Mr. Taken Fukuda. the Deputy gamer prices have increased 
Prime Minister and economic rather sharply this month, 
overlord, puoiicly staked his certainly by more than the 
reputation on reduction of the annual rate of 4.6 per cent, 
rate of inflation to less than notched in March. In fact there 
10 per cent, by March. He gave will not be too much surprise 
the undertaking against the back- if the year-to-year rate of infla- 
grnund of year-to-year increases tion begins to edge up again. 


Re e -ionaf eS Coort Wh Df n ‘iSanSSrt a statement by Herr Hans hank's own capital Though the 
Regional Lourt ot trankrurt Aiw>i the Federal Minister of svatem -♦» — 


confirmed a lower court’s award 


of DSnQm. 


of periodic reporting 

Finance. provide depositors remains the basis of supervision, 
with greater security i n Ger- the Federal Banking Uffice will 


tu.,. ; . i;44 |_ — " v ‘ wi-? rcuiri DdUMu- mure win 

RiAutacMnk 2m V™! tn Ihp V™ llron th9y enjoy also commission special audits by 

VSSSlrWe elM the ”° rld ' independent nnditors to which 

1 ? other tanks who like Hill To ensure a more flexible hand- banks will he subject in turn. 

in«qpc in snnt ,in = of ban!,:in S failures and bet- The real significance of many 
,Samuel_ suffered losses in spot_ t?r condjtinas fnr any res5Cue of tbe new rales ^ becom ' e 



Investment Trust Limited 

t\rr*vrr rated in the c* So - *:h • 
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Extracts from the review by the Chairman Mr. H. F. Oppenheimer 


Anamint has altered its financial year lo 
the end of March so that the period now 
under review covers the fifteen months lo 
the 31st March 1976. The change iu 
Ananiim's year end will ensure that 'n 
future (be De Beers' dividends received by 
Anamint in any financial year will be both 
the interim and the final frnm De Beers’ 
latest financial year. It is considered that 
this is desirable as it will enable Anamint"* 
performance and dividend payment-; to hu 
related mure directly 10 the rnosi recent 
results of De Beers. 

The company's profit after lax for the 
fifteen month period under review was 
R49.954 million. Included in tfus'profi: is 
the receipt of three De Beers' dividends — 
the 1974 final of 17 cents a share nnd the 
3975 interim and final dividends of eight 
cents and 2fl cents respectively. For the l'J 
months In 3lst December 1974. profit alter 
tax was R29.74I million which included ihe 
receipt of the De Beers' 1973 final dividend 
of 16.5 cents and the 1974 interim of eisht 
cents. The results of the current period are 
therefore not comparable with those of Inc 
previous one but nonetheless, ar was dis- 
closed in the preliminary profit announce- 
ment published during March 1976. the pruGt 
after tax for the 12 months in 31st December 
1P75 was estimated to be RL'9.966 million. 
The receipt of additional dividends from the 
company’s other investments during the last 
three months of tbe period undvr review 
enabled the dividend distribution for the 

Feat ores of (he 


period to be increased to 305 cents a share 
compared wita the 290 cents declared ’n 
1974. Tne directors have transferred 
R19 million to general reserve, an aoiount 
similar to that received in respect of the 
Du Beers' 1975 final dividend. 

During the period under review the com- 
pany purchased a further 604 740 deferred 
f ha res in De Beers, bringing its total boidiug 
a: the year end lo 94 857 330 shares De 
Beers increased its share capital slightly 
during 1975 as a result ot it acquiring the 
\axious outstanding small minority interests 
in some of its subsidiary companies, so that 
Anamint's enlarged holding nf Dv Bei-re 
represents a 26.36 per cent interest com- 
pared with 26.41 per cunt at the end of 1974. 
During the ported under review. Anamint 
purchased a further 277 9P1 shares in The 
Diamond Trading Company (Propri-iar;. 1 
Limited, so increasing its holding in that 
company frnrn 22.2 per cent to 50 per cent. 
The acquisition of these shares provide.* 
Anamint with a significantly enlarged 
interest in the marketing of .:eu? and near- 
gein diamond-. Taking into account "he 
market value "f the company's listed invesl- 
nicnte and the directors' valuation- uf 
unlisted investments, the net worth per 
Anamint share al 31st March 1976 was 3 566 
cents, compared with 2 768 cents at the end 
of 1974. This increase it mainly due to tbr 
improvement in the price of De BeerV 
shares on the Johannesburg Stack Exchange 
from 262 cents a! 31st December 1974 to 
320 cents at 31 «i March 1976. 
financial statements 



31st March 

31st December 

31 A December 


1976 

1974 

1973 


R 

R 

R 

Equity capital and reserves 

51 071 000 

?.l 917 U00 

31 476 00*) 

Limed investments 




Book value 

46 394 000 

44 528 000 

40 785 0O0 

Market value 

308 503 000 

251224 000 

442 415 000 

Unlisted investments 




Book value 

6 960 000 

2 742 000 

2 742 O00 

Directors' valuation 

50 425 000 

40 972 000 


Equity earnings 

49 654 000 

• 29 441 000 

24 356 000 

per share 

497 cents 

294 cents 

244 cents 

Dividends on ordinary shares 

30 500 000 

29 000 000 

24 000 000 

per share 

305 cents 

290 cents 

240 cents 

Number nf ordinary shares in issue 

10 000 non 

10 000 two 

IU 000 000 

■ Nd! *Ta|!.ibJv. J 


The fortieth annual general meeting nf Anglo American fnrcatwient Tnutt Landed 
icill be held in Johannesburg on 2Slfi Mai;. I9?f}. 

Copies oj Utis review, inqeihur irilh the annual report, are nhtninnbic from the London 
office of the comimmi at 4U Halhorn Viaduct, ECJP 1AJ nr from Ui e transfer yccrcmric:.. 
(Charter Consolidated Limited, P.O. Box JD2, Charter House, Park Street. Asiiford, Hem 
TS24 8EQ. 


military's purchase of a flqet of 
18 long-range, land based anti- 
submarine patrol aircraft, Jay 
Palmer writes from New York. 

According to a report in yester- 
day's New York. Times, which 
Lockheed itself would not con- 
firm. the deal was to be signed in 
Ottawa yesterday afternoon by 
the company’s new interim-chair- 
man, Mr. Robert Haack and the 
Canadian Minister of Supply, Mi. 
Jean-Pierre Goyer. 

While the size of this deal Is 
not great m terms of its -existing 
and past military contracts, the. 
benefits to Lockheed will be vety 
large indeed. It would represent 
the company's first major sales 



fixed price offer of JJnits 
1NCOM1S TiMTS 26.2 pi ' 

(or daily price if lower) 

This offer -wiB close at 5.00 pjau on Friday, 7th May 1976 

Your Investmen tin Wall Street 


fr o m them can go down as wdl as 
up, and it is best to regard an 
investment as a long-term bolding.. 


Tbe Lawson American Fand'is an 'Although we remain buDcdL it is 
authorised Unit Trust invested in. our duty to remind investors that 
.a portfolio of prime and selected the price of units and the income 
secondary stocks in the U.S.A- 
ranaAt. The well diversified 
portfolio of around thirty stocks 
gives a wide sector coverage of 
the American economy. The Dow 
Jones Industrial Average is 
currently' arotmd the 
psychological 1,000 barrier for 
tbe first time since jazmaty 1973 
and would appear poised for ' _ 

Anther upward movement inlbfc 
presidential election year. Wall 
Street still remains che§p in an 
historical context with many high 
quality stocks still .offering 
generous price to earnings ratios 
of around times aru t under. If 
such ratios were to return to 
typical 1972/73 levels, the Dow 
Jones index could increase by 
between 1 ,250 and 1,S00. In 
addition are now 

.adyan^gonabroadfroaL sc*ron«ncwnm»a4/4m 

Mamars Unr?m Scoo^tks LbnEed, ACeorseStmt, Edlabanii EHS3JO. Resbterat in 
Edadnnii 3S1 3J. Tdmtooe: Q3MXfr39U. 24-Hoar Awiptwoe. fltadMsl.NeiaKsCtockc^ 
CJ=.Y. Lawson CJL.J-C. Didaan W.S., JJRX. QnungtuuixMJC. S.C. Lawson. 

T tMltn Cbdodalo Brak (Membn of iho \Gdfind Bank Oranp.) Aadtwi Wynne; 

Morrzy & Co.. Qcutnred Accooma&tK. Tte Mnagcra naerwe Ok rigDcia dose Oit oiler al any. 
Ihe B Ik tnw yriot-woru by mh ttw BW trial Ufa Ha< after pete. Lmom Anertnn 
Fund is a wider mqt untee nccunty.wi is aaiBxiscd by ike Dcjwnniecu oPtrade. AK tntriil 
cbarGr b induhet in tbe offa price. Aanunl feoof H W ptm VAT it dedocud fitun (nws ' 
inoonte. I ooniiKsioe i* paid to agoits. Alter itie cirac of litis ofTo- mrin w3 be iraitalrie 

woeUy on ThmJajw. Units cube sold back lo ttemanaen Tor cash cub Thursday. SdUcmestL 
toHowswttUa a few days. Uaubekton 3 1st March ancl 30ili Se^nscbcr win qta£fy finite 
daoft u u o io male Novogtbcrnnd J!5dr May. The aim a gTii may Miccpt Mcciiiis ia flax 

of CMh andff ehe IgprH rf fmr .-di an e t-j uln upi i rl. ni. *n«. r^rrrra wmibhI amnia! pm 

yield Is 2.3 


****** XV. PL 1 C A no iV FORM ****** 


TO. LxwMMt Securities Ltd., 63 George Street, Edinburgh, EH2 2JG. 
Tel: 031-226 3911 (^awAnaiilnm Soviet (Norapp&eabktoElre) 



II 

M 

m 

DOW JONES HDEX. 

MCUSTHVU- AVERAGES 

. 


IT - 






jtyt J jflr 


.am 

TED 

TO 

mo 

IK 


if " * 


• U 


1 " 

. ■ 

r 


f 


J 


e 


J 



F 


__ 


. . i% . 

1874 . 1975 ' 1976 fi 


1 eodtose a remktenoe payable 10 Lawson 

Ltd. to be inveked ia anjtsof the 
Lawson' American Fund to the vahie of: 


MIN £100 


ybr acamndadaii imhs please mark xD Fbr Share Exchange daafls O - 
I/we declare that I am/we are not resident outride the scheduled territories 
I nor am I/we acquiring tivese units as the nonnnee(s) of any persdu[^ 
[resident outside' the territories. (Those unable to make this declaration 
should apply through their Banker, Stockbroker or Solicitor in the UX> 


S kndtnre 1. 


Signature 2— 

(AH Jotat af^anis imot wga nd aeadi MI aadaes anf aeMrena) 

N awies in fiiVT. =- 

tMc/M«/Miss/T»lc) *' 

AAtn»we _ ; . 


FT1/5/76 


S. LAWSON AMERICAN FUND 


o-' 


operations, the new Banking Act evident only after experience has 

vests important new power? in shown how the Federal Banking 

the Federal Banking Office. Office will wield its considerable success since itT 0 disciosunB^* , S 
Creditors of 3 bank ;n difficulties powers of granting exceptions overseas bribery last autumn'-pres- 
will no longer be able to initiate from the rules cipitated its latest financial crisis. 


URGENT— 


Are there any kind friends. willing to make shortterm, 
interest-free loans to the Mane Curie . Foundation to help 
finance the -completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. £5-Max. £|m. Guaranteed 
repayment at 6. 12 or 24 months or at 7 days’ notice. 

Details from the "Secretary. 124- Sloane Street. S.WJ_ 
(01-7309158). - - 

IN DEED IT IS 


INTERNATIONAL COMPANY NEWS 


Fiat confident despite 
Itaiian economic crisis 



BY ANTHONY ROBINSON 

DESPITE Italy's political and 
economic crisis. FuL Italy's 
largest private industrial group, 
is clearly confident us .solid asset 
and managena 1 reorganisa- 
tion into a holding company has 
out it in a position Im ueath<-r 
the crisis and continue diverst- 
ni-afion and develojuiu-nL 
For the nninodlaie future, 
n-iwe'.er. ihe lira's slide and 
higher VAT un cars and pet nil 
taxes has made Fiji mure pessi- 
mistic uncut Dalian prospects 
'.bis year where cjr sales, for 
example, are auw expected In be 
J.vov.- lui. against earlier esli- 
ma'es of 1.2m. 

Last year the parent eoumany 
SPA's fixed invest men » iiifalled 
U3^3bn. and deprecialinn totalled 
L205brj. Decades nr high depre- 
e-alion means that the i-nmpan>'< 
fixed as»i!i. • of_ L2.607bn. are 
<!?,*.r"v!S!* , (t by 71.6 per cent, to 
a total of Ll SfiSbn.. Thi^ is the 
-ecre; nf Fiat's extraordinary 
se. 1 : financing capacity. 

A: :he same time deb; eonsuli- 
djt’.ir hu- led to □ L23"bn. in- 
crease :n l«.Ti and medium term 
ifate »-.env>.-« dent against a 
drop of L 1961m in expensive 
non. I'-rm l unk debts. Overall, 
tfiiai debt- ro.re L36bn. lo 


TURIN. April 30. 

L665bn. ai about 12 per cent, 
average interest rales. 

Meanivhile. expiry of the three 
year term nf the present Board 
sees the retirement of Lord 
Pnnie. Flat's link with rhe City, 
and two other Board members. 
Their places have heen taken by 
Carlo De Bonedetti. Cesare 
Rnmiti and Nicola Tusarclli. 

The retirement of Giovanni 
Acnelli from his post as presi- 
dent nf the industrialist associa- 
tion Confindustria is expected to 
give him more time to direct the 
overall strategy of the Group, 
while managing director 
Umberto Agnelli now becomes 
deputy chairman as well. 

The Board changes bring in 
men responsible for tlic principle 
operating divisions nf the new 
holding structure. Sig. TusarelU 
controls the car division, Sig. 
Remiti i? in charge of financial 
co-ordinatif*n and financial -sub- 
sidiaries and Sig. De Benedett: 
now controls 5 per cent, of Fiat 
shares thanks fo a share 
■.•\cli;*n3*’ deal under which his 
family's Wj per ecnL stake in 
component.- group Gilurdini 
passed under Fiat control a>= part 
of the overall diversification 
strategy. 


GE sells 8% stake in AEG 


BY NICHOLAS COLCHESTER 

GENERAL ELECTRIC of the 
U.S. ha? sold iLi S per cent, in- 
i-.Tvst in AEG-Tck-i'ur.ken of 
'A'o-; G .'rmany to the Dresdncr 
Bank. v. hich ha*, in turn, p iaced 
there v. :in •n<M:t:Munal in w- tor-. 
Nov s of 1 no irun-li ;r nf ihe 
1.5in. -bjrc>. v.urin DMIGUm 
t £.S2:u 1 ji current marke 1 
pr.c 4 **. ‘■•.j- CKifirmi.-d ii> the 
Dn.-sdner E:*nk .n Krnnkfurr 
iu-djy. 

No details nn She p^ld 

>.v- Drcidn-r or b;. tin- flriai in- 

ve: tors v.ere reuit-ed. nor did 


BONN. April 30. 

Gcnerai Electric explain its 
reasons Tor the sale. AEG 
>harcs_were .-tumling at D.MS7 for 
j DM5D nohunat .^hare at the 
turn of the year. To-day they 
arc priced at clu-p to DM100. 

General Electric has hud 3 
small equity slake in AEG since 
*929- In j joint release front 
Dresdncr and General Electric 
i» w 3s stated to-day that techni- 
cal eo-upi'ration agreements 
between the two companies 
uouid not ue affected by the 
truusaclinn. 


The serious investor wants to take ad- -r"*" T- 


vantage of the recovery m world trade. I 
Now, on past experience, is the time he ■ 
should look at commodity investment * 
M&Gls new Fund provides a managed ■ 


FROM : 

£300 

LUMPSUM 


TWO WAYS 
[TO INVEST! 


/ROM , 

£10 

MOHTHLT. 


investment mainly in the ordinaiy J ^caiibuyumtsbytajmplefrigeit^ 
shares of suitable companies .which 1 E^or REfflflAilM^WTHUf SAVING (from ElOjsediDnofthisappfi-'. 
produce, distribute and trade in com- > ta5onformairiiriiin^itkrMM(atOUPlJD.THREEOUAifS.TOWER 
modrties all over the vrorld/The Funds ! HIU-™“0NEC3R ffiQja£PHO»E.flM26 4588. 
objective is capital growth.- The estl-- * lfesecfionto wciiniiihitirii»|FaBappl^^ 


latest buying price of units is K'Sp. B 
Unit trusts are a long-term invest- ■ 
mentThisisnptfof.moneythatyoumay ■ 
be needing at short notice. I 

The price of units and the income I 
from them may go down as well as up. | 


FULL FORENAMElS) ' 


1 


ADDRESS. 


. I 

- 4'-" • • - 


1 


. POSTCODE 

1 


Prices and yields appear in the FI daily. There is a 
charge of 3& initially and plus VAT arnmaHy. Disfn- 
buiions are made on 25lh September and 25th March 
net of basic rale tax. Ybu can buy or sell units on any 
business day Contracts for purchases or saies^bg 
due for settlement 2 or 3 weeks later U% commission 
is payable to accredited agents. 

Trustee: Courts & Co. 


EITHER £300 


IWS8TOMrtST|£. 


Cwmfctethis seefion if yon wish (b make a 
Cijwta l kmstneflt (iududodi) £300). 

m IWOME/nCCUMULAnON units 


1 stGMinffiE 

I 


OWE" 


- 1 " 

section if rained 

[ Manthhr,5ayin£(minmm £S) » ataattiL 


| T • CpiniSljte Ife s«fein if yguj^tanaie a. tegular . 


I WISH TO S^ET^^eacft mor«h in the H&G Commodity & General ■ 
Fund, I endose mjr cheque tar the fust, monthly payment, payable to 1 


DATE 


J {delete asappScaUe orJncome unBswffl be issued] of EheM4G 
I Commodity & General fund.: Donntsend any money. « contract n«e *sr 1 

i toiMtiQTO statme nadlytaH much jftw on and me Mrianwit dne. Ycur 
cmSfcafewS Mbs s&wSy.j ■ ■ - 1 . . . . ‘ 

I I dadn mat f an rax rowait-oitbide ttie UnHanonadam, the Ctannd Isbnds, 

Die Ills of M» afStsMi. aodl m not aettuirinj the nnhs as Ihe noramea ot any 

I person^ resiten «ut»iiB Dinse tenitortes . (If you are usuMe to nuke this 
tlaiaalMJtjfe^s^afe^mrough^laflk'OratociliroluttJ . 

TWO WATS TO INVEST 

In adtfition to mvesA« a caqritad sum of nol less Btan 

£300. you c»i start a repito monthly saving plan for as 

Btfle as EM a month. On a £10 Plan, at canent rate, 
tax retie! can bring down your net monthly cost to only 
C8 ?5, with which you buy units worth considerably 
more. Assuming an average annual gro wMnafcfof 5%. 
a man ol 35 could cash in for £3,877 after ZD years, 
while with a growth rate of 9% he could expect£5.429, 
at a cost to him after tax relief of only £1,380. 

Regular investment of this type also means that you 
wilt be buying your umts at below their average: price. 

This is oiled Pound Cost Averaging —and ghres you a 
positive arithmetical advantage. 

Ybu also benefit from fifg cover of af least ISO times 
your monthly payment throughout the period. 

This is a flexible, regular monthly savings Plan 
designed for long-term investors, on which you can' 
claim tax rebel at current ratestf £17 50 for each £100 
paid. Ybu can slop or cash in your Plan at any bate, and 
[Ins flexibility is important because the price of units 
goes up and down. If you cadi in or stop your payiwnts 

during the first tour years there is a penalty; and the tax 

authorities require us to make a deduction, so you. ( ~r 
should not consider the Ran for less than five years . '* 5 
Costs are low and as much as from 86% to 94% I 
(depending on yoiir starting age) is invested except m 

the first two years when ne invest 20 nerrantase - - - — - 

points less to meet setting up expenses. Lwmm 


I M8C Trust (Assurance) Ud. 
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Today’s Football Associit ion ChaUenge ^ 
between Manchester IMited and Southampton will focus attention 

on the glamorous end of Britain’s N°- * s P ectator sport. But behind that 
glamour Soccer faces sonic very real problems. 


The game 
is more 
than the 
profits 

BY MICHAEL 

THOMPSON-NOEL 


Away from the glamour and 
glitter of to-day's Cup Final at 
Wembley tbere are two distinct 
ways of looking at the cash 
crisis in professional soccer. By 
ordinary criteria, the problems 
of the 92 clubs of the English 
Football League — the biggest in 
the world and Britain's major 
entertainment industry— appear 
profound. 

Costs hare been savagely 
inflated. The value of club 
grounds and stadia, which at the 
height of the commerical pro- 
perty . boom were offered as 
collateral for large bank loans, 
has tumbled. Attendances are 
still stickily entrenched at 
around 25m. The spectators on 
the terraces still appear deter- 
mined to kick the stuffing out of 
each other. Many League clubs 
are now faced with expensive 


ground safety work. Belliger- 
ency, or at any rate petulance, 
on tbe field is still conspiring 
with the poor calibre of much of 
the play to jeopardise 'the 
game's popularity.- And on the 
most conservative of estimates, 
the total debts- of the 92 clubs 
are now well in excess of £Sm. 

But there is a second, more 
accurate, way of looking at 
soccer’s money worries, and it 
is considerably more cheering 
at that. This view of soccer's 
situation recognises the fact that 
soccer clubs are not in business 
to mollify shareholders or to 
produce swiftly rising profits 
but to win matches, attract 
crowds and produce the right 
brand of football. These can 
hardly he described as conven- 
tional business objectives. 

In addition— and despite the 
game's troubles — it is a fact 
that the last League club 
actually to go bust was Accring- 
ton Stanley in 1982. The moral 
is clear: however daunting their 
overdrafts. Football League 
clubs display an astonishing 
grasp on life. In addition, they 
are helped by the fact that it 
would be an unwise bank man- 
ager who did not do everything 
he could to help bis local 
League club: close the club 
down and the feed-back would 
be damaging. 

Nonetheless, soccer's prob- 
lems are severe. Although 
transfer fees have now fallen 
to around 50 per cent, of last 
season's values, most of the 92 
dubs are painfully saddled with 
overdrafts they ran up at the 


height of. the transfer and ing -plans, for' a-, £rr* rfDDI 
property booms, and are contract deal. re- 

struggling, at present, to main- The deal at present lin “^L 0 f 
tain their interest payments. view incorporates a' s> ste . iin - 

In December, Crystal Palace Ac e»4 

reported a net loss to tan "i n be 

June 30 of nearly £60.000 and me 

a bank overdraft of £624.000. 

Chelsea now owes around £2.5m. £,* ye _f irf S ^!.® r ^.a>rcd 10 1118 
on its new East Stand. Sheffield ..f±*r T employers. 

Wednesday last £86.000 in the respective 

year to last May 31. Portsmouth ^Lding'otS dubs involved, 
is in senous difficulty, with an 6 scheme is 

overdraft said to be at least The case for tbe ■ 

£300,000. ("The city council has that it should in S* DC ' 
been asked to raise £240,000 for help to deflate „ , : _i 

the club with penny on the market and S‘ye ” frppdnm 
rates). West Bromwich Albion footballers the aeain'rt 
-now back in Division One- of contract T* jSLto the 
announced a record loss last ts that it JJLm to the 
August of £139.603. And so it movement « P JK t»ip m«t 

on - i.™« wZ* S 

But the clubs' tenacity is to a hand- 

awe-inspiring Shortly before tb3 r the payers, in 

Christmas, Luton Town, of “ “Ed would set about 
Division Two faced possible .JoThigher and higher 
bankruptcy. At one point its ” nd that the game’s 

creditors gave it 28 days notice , d s wift!y degenerate 

to put its heuse in order— the 0 t anarchy and 

club's overdraft was £384.000 1 " to y 

and its total liabilities as high as ' • .... __ 

£7°4 000 Of vital importance is the way 

i n Vhich the new scheme might 

Survived affect the economic benefits of 

tncu ^ preicnt transfer system. 

Yet Luton has survived. It which is said to. be redistribu- 
sold Peter Anderson to Antwerp five m d 11 * the richer clubs in 
for s shade under £70,000, it Divisions One ■ - and Two 
sold midfield player Andy King regularly pour money into tbe 
to Everton for £40,000 (he pdnrer clubs in Divisions Three 
would have been worth £80,000 and Four, withodt which they 
12 months ago) and it has made could not survive, 
two smaller sales since. The true situation is in fket 

It is against this sort of vastly more .complicated. In 
background that the players and late-1974 the Commission on 
the League have been discuss- Industrial Relations produced a 


. thorough survey of soccer's 
weird finances (Report 87) 
which examined the matter in 
depth. Tbe Commission found 
that over the period 1968-69 to 
1972-73 there was a net outflow 
of nearly £800,000 from the'First 
and Second Divisions to the 
Third and Fourth. Tbe biggest 
net loser was tbe Second, the 
biggest net gainer the Third. 
However, the figures varied 
widely from year to year and 
no division made a consistent 
profit of loss on transfers in 
each of the five years. 

How the move towards greater 
contractual freedom for players 
will affect the finances of the 
League remains to be seen, but 
it will be of vital importance. 
A second pointer to the future 
was tbe news last year of a 
Royal Commission on Gambling 
under the chairmanship of Lord 
Rothschild, which will shortly 
go to work. The Commission 
has been set up both to review 
tbe present gambling laws and 
to examine, specifically, how the 
betting companies can provide 
further support for the sports 
that keep them In business. 

Improvements 

At present the Pools Promo- 
ters Association in Liverpool 
pays an annual copyright fee of 
£2m. to which is now to be 
added an annual payment of 
around £650,000 in Spot tbe Ball 
money. This will go to help 
pay for ground improvement 
and safety work. 


Other developments which, are 
likely to contribute to the slow 
but sure salvation of Britain's 
most popular sport include a 
likely movement towards the 
sharing of grounds .and the prob- 
able emergence of a slimmer, 
trimmer League structure. Last, 
year. Prof:- Patrick Rivett of 
the University of; Sussex ' pro- 
duced some helpful data to 
support tbe claims that the 
League should return to region- 
all sati on of the lower divisions 
(to save on transport costs), 
that it should revert to a 
universal four-op, ' four-down 
system of promotion and relega- 
tion, . and that if soccer clubs 
were to go in for stadium shar- 
ing on a two-by-two basis they 
could save themselves at least 
£50,000 yearly at 1975 prices. 

Perhaps the -most revolution- 
ary development of all could 
be a move towards synthetic 
pitches. One of tbe biggest 
problems at present confronting 
League clubs is the under-usage 
of their costliest asset their 
stadium. Most football grounds 
are used for barely 50 hours a 
year. A synthetic pitch would, 
change all that for with 
minimal maintenance it could 
absorb as much punishment as 
the equivalent of 19 grass 
pitches. 

Despite their " high initial 
cost — in the region of £300,000 
— the arguments for their intro- 
duction in the English Football 
League are obvious. Alan 
Hardaker, secretary of the 
League, says: “It is only a- 
matter of time before synthetic 
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Peter Taylor (left), of Crystal Palace and En 
(seen here evading a tackle by Chelseti’s v 
Harris) is valued by his club at £300,000 i 

transfer market. - 

» -1 — 

pitches become a feature, of at Wembley this aftem — 
English footbalL” the colour and excite ■' * 

Ail in all, the future of the the Cup Final. “It's ' 
game looks rather more rosy life,” said a well-kno ' 
than would appear at first sight, manager this week. .* •» , 
although even its current prob- is bigger than any of U\. 
lems are likely to be forgotten too big. Jo die.** v 


AstroTurf by Monsanto is the idea! playing 
surface for modern first-class football. It is the 
playing surface approved by both Fllft, and the 
Montreal Olympics Committee. 

And it beats grass by a factor of about 20 
times, in terms of playing frequency. 

In fact AstroTurf pitches stand up to con- 
tinuous hard use without the long and costly 
rest-periods normal turf requires. 

Justthink of some ofthe things that AstroTurf 
wont do. It wont cut up rough in even the hard- 
est game, it wont freeze solid, become water- 
logged, or turn into mud. And it wont need 
expensive maintenance. 

Now consider what AstroTurf will do. It will 
enable you to play in any weather, itwillgiveyou 
a perfectly consistent surface for the most skil- 
ful football, and it will enable you to schedule 
full-time use, As many training sessions, 
matches> and other stadium activities as you 
like. 

Over 154 full-size AstroTurf pitches have al- 
ready been installed throughout the world. 
That’s over 80 per cent of all synthetic pitch 
installations. AstroTurf is designed, produced 
and installed by Monsanto, with a service that 
includes full design and profit-projection con- 
sultatioa 

So if you have a stadium that's costing money 
most of the time, see- how AstroTurf can in- 
crease its profitability. You may never have to 
cancel another match again. 
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ASSOCIATION FOOTBALL II 


FEW, if any,. of the 92 Football -'.dard of . disclosure -bat also, from directors, which was keep* was a deficiency on share* 
League clubs would attract much more basically,', because the ing the club afloat financially. holders’ funds of over £96 000 

■ " P e P v °* tSy ™' to some resets Some of the top dubs, of 

stnck^marker MntaHn!? S pS 'i obviously marketable and happier in the next season. 1974- course, have a financial position 

197^-although .. gaie receipts which would stand comparison 
fluctuate far too much- • jnd hrr th f ,r player5, actually fell by nearly £2,000, with many smaller public com- 

anywav too jleoendent on ID ?>!?f n8 ' « °* ten , completely the club limited the rise in the panies. Manchester United, with 
factors like transfers — while ' fi ^ res * or actual wage biU to under a tenth with consistently the highest average 

thpi? r b3iMM? ri SSr? all itao staTed _, as f ets - -principally the other expenses also being held attendances throughout the 
of fen shD^Tp^ciSoe equitJ. gr ° ,mdS themse ^«- right down. So after £15.000 League, had net gate receipts 

but a mountain of -debt But the profit’ and loss net from transfers there was in 19 <4-75 (when it was in the 

football clubs obviously do not amounts do give an indication actually a profit pre-interest of Second- Division) 36 times 
have the same obiertiVes as Qf the pressures faced by many ■ under £2.500. and the those of Darlingtotf.- And in 
other companies— profits and dobs. . For. example, the last deficit on shareholders' funds that season the club made a 
dividends ( usual (y nominal, if at two published reports from Dar- shgbUy reduced. But the pre-tax profit of nearly £16o.000. 
all) are hoc the principal yard- Ungton spell out .dearly the Jaiane^sbeet was really no after net transfer receipt* of 

- cl t : KZX ““ SmSSi SS £ “ 

r .T-. , 

J ^to meet sharply increasing bills which, was more than double ItUUCtttlOtl A tew dubs down tbe scale 

^Vs ^Wteil as. retaining - Some its gate, and season ticket ^ m , fiave also enjoyed a certain 

r semblance of a; sensible capital receipts — Which' iir. turn bad JJ n0 l t * e “5* !™ ou ^ °* financial success 
fsfrictnrc. On* * handful nf risan by less than Mm. °>* S only when linked to 

- meet ;these t«rg«e— in: Moreover, the' dub- Aced 17” ‘ K ^ k m , S“““ “ the footbnU field, 
as* -tt-os mudi Sore a £21.000 of other ertehses and it ? f “ mor ? position— I but For example. Hereford, now 

“ - - ----- - puomoted into the Second 

Division and not very many 
years ago outside the -League 
altogether, was profitable at the 




the pre-in tet^st Joss -was- kept ~hV h ™ TZTZZ 

_,m. down to fS^.\ : And»fter bank P "“'" 

i published figures and annual lnterest^he net deficit on ahare- ^ orphans" basis. 


Jubilation on ie /aces of West H am players Billy Jennings (left), bearded Frank Lampard ( centre ) and 
Alan Taylor (woollen cap) after their FA Cup win lest year. 


'A.™***?* 8 '^* S^lt 1 mnSere'p^mento geneS^ and' ° V ” ^ SURP ° rterS dUbs d ° often make mOSl,y by local businessmen- best known clubs m the First 


\ !s°not onto was ****? Ran ^ s ’ . ^ or . the dub still bad ^56.000 of . transfer paymentdhave been whole of football are those of the But the skills which' have made clubs are, of course, in raanv 

'^frSd??aiSl!o^ to tlm riS! S^il2«fe^We^edloaM , na fH - p - ro ® of ”•“£ f 4 ?* 000 e I mty ab ^ t £70 ' 000 of the traditional me * to top-up pools promote!*. them personally so wealthy do respects totally unrealiato 

, w wide- variations in the stan- really.£l^D0 of secured loans m 1974-r o. but a net defim on net overdrafts and loans. profit and loss a ccc im. partial- A surprising feature is how not seem to have transferred since the principal assct-Vhc 

transfer transactions turned this Thus in financial terms all but .larly for dubs in lower few dubs have derived much over to their footballing grpund itself is effectively un- 

mto a pre-t^x loss of £4,300. the very top clubs face two divisions, but th> market is income from other uses of their activities. All too often the realisable 

taking the total accumulated basic problems — an inability to now depressed ani the benefits grounds, which are mainly in the arrival on the board, or 


K-*'- 
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capital and reserves, ■ so there leading to total bank borrow- relation to total 

The manifold impli 
a change of 


capitalised important donations. Ironically, frequently propping up the Division, 
tbe past, the strongest finances in the dubs out of their own pockets. The balance sheets of a lot of 


unless the 
as disappeared completely. 


dub 

More- 


profit and 1 os account deficiency generate enough cash to meet an .from pools and oler external centre of towns. This is rather chairman, of a new rich backer over the specialist nature of the 
t0 .£311.000,, This dwarfed ever increasing expenses bill, sources are generlly small in curious since the boards of merely results in a grandiose around and its limi 


ations of 


. . ground and its limited alterna- 

psis though many - dubs are dominated rebuilding programme or a jive use under planning regula- 

spree of buying players which tions makes it very difficult to 
does not alter the club s basic value. Most clubs avoid the 
financial .position. problem completely and do not 

In many cases, the directors give an up-to-date open market 
control the majority of the share valuation, merely including 
capital, and relatively few clubs S ome historic figure and addi- 
have attempted to broaden their tiorls at cost And hopes of 
equity bases by raising new mafein „ a profiI from developing 
money or tried to attract more adjacen t unused land have been 
sha re holders— one notable and severe ly limited not only by the 
successful exception being Aston end of th e . pr op ert y boom but 
Villa in the late 1960s It would a j SQ j,y jjjg Community Land 
make far more sense for most Art 

dubs ,° fi n r ce . ,,e. r d by Despile difficuIt | et , 

THE DIFFERENCE between tty, have arrived at Wembley, and incentives tlft have made respectively, one might think usual metJujiTof increasing bank c J llbs . do raanase t0 survive, 

generous sponsor is borrowinES An alternative l „ hoUS . !° CUI T enl ecQI ™ mic and 
oorrowings. ^\n auername financial conditions there- may 

i mnV inn 1 


ar 


the Cup Final of 25 years ago. However, the most hopeful sign a considerable difference to that a 
when Newcastle beat Blackpool, has been that honours have teams struggling b survive. 


and what will be produced by tended to go_to clubs who have Judging by th 
Manchester United and South- played exciting, not merely encountered in 


gates usually 
pe Third and 


ampton at Wembley to-day is effective, footbalL Other opti- Fourth Divisionsif the Football sider going pari time, which ticket ’rights) Vpay**for partof wh + U f J?* banks P^rience may 

very marked. The game itself, misUc features include the League and thjacl that the might be a sensible move. the rebuilding of tbe national „ i°. r !^ er W L Th J >Ut signs 

n°^;cr m.-. of an end to the cash drain. 



needed immediately. The alter- method might be -to eopv the , L conuiuons mere maj 
v native could be that many or lead of the Welsh Rugby Union ” ot . be * n everlasting supply of 
S tf-f ^^wiU.beforced to con- which raised a debenture (wltli 


espite new systems and terms return of recognised wingers, average wages fr the players 
“work rate,” has not altered not only at Old Trifford. but also are about £70 ap £50 a week 
damentaTly. But the soccer at Northampton: Lincoln City 
l- itself has changed consider- scoring more thanMOO goals, and 
y. with dramatic results. a number of the more successful 
,n the fifties the traditional First Division teams having 
leather ball became extremely noticeably cleaned <up their 
after rain— indeed if was game. • 

unknown for it lo be j t ^ encouraging to find 
rately soaked before the ft, at two clubs, Liverpool and 
In the course of a match west Ham United, have reached 
eight - could- increase to the final of European competi 
,n extent that a winger tions, despite the handicap 
powerful kick might well of a heavy and over-protracted 
difficulty in reaching the domestic ■ season. This would 
et alone the far. post, seem to suggest that English 
while ^ badly rimed header was League football is rather better 
extremely painfUL than is often suggested, especi 

To cope with a soccer ball ally when one realises that the 
that was liable to- acquire the Hammers' form since Christmas 
characteristics of a cannon ball, has been closer to that of 
the players wore solid boots relegation candidate than that of 
with • hard toecaps, . one- often a possible European cup winner 
two— pairs of thick woollen “ 
socks, padded their toes with fjgpffi 
vast quantities of cotton wool > " 

and reinforced their ankles Another indication of the 
with yards of strapping. Stout depth of the Leagues is that 
shinguards were also vital. • Second Division Southampton 
The introduction of flood- are in the FA final, while last 
lights, which initially were not year Aston Villa, then in the 
over-powerful, meant that a Second Division, carried off the 
white ball was required -and so League Cup. ’ From a national 
Mitre Sports, in conjunction angle this exceptional depth is 
with ICI and Bostik, developed something of a handicap, be- 
a ‘special white coating known cause the small number of world 
as Pennawhite with a vulca- class players tend to be spread 
prene base. This not only too thinly . 

its original weight throughout JJ a ^ L ^ lasl ? 

a game because very tittle wz/er F would ^ }° e 

was able to penetrate. bes ! was tnm England to 

Gradually, the obvious advan- ^at 100 sides from any country 
tages of having a ball that 0,6 worid, bui .to produce the 
remained constant in -both 30 i0T ^ Worid Cup 

weight and shape were recog- S° uth America, is alas 

nised. so that ' eventually all afferent matter, 
footballs, not just those for use . Although it has been a satisfy- 
under floodlights, were artifici- ^ season from the playing 
ally coated, usually by some ungle, the financial position of 
form of polyurethane. The out- at least 80 per cent of. League 
come was that the game inevit- clubs can only be described as 
ably -became quicker because comparable, sometimes even 
the ball travelled faster and worse, than that of the national 
further. economy. Jn most cases the 

. - revenue from gates and season 

Control ' tickets simply does not cover 

• Th- .hi ’ k ' the wages and the everv?scalat 

?^L t s hio - j?* ing running costs. let aJone pay 

!2?^ S ™ d whS! ^ toterest on sizeable bank 

o rerdra ftSu Considering the 
JS n number of shrewd businessmen 

!?hi. ** f0aod on most football club 

Zurh ^ ‘Binnn. it is rather strange that 

hS financial policy is so often com 
liuced an improvement in ball 

control. 

It followed that the strips Jr** 1 ™* ■ done> a P a « £ rom 
worn -by League clubs, mainly lnnng within oae s income. Foot- 
of man-made fibre, became baiI ^sbt be well advised to 
lighter, the shorts shorter and a serious look at commer- 
the whole ensemble more ele- sponsorship, without which 
gant, providing another, cause, cricket certainly, could not exist 
Though only a slight one. for P® ita present scale.. The Foot- 
hhe overall speed-up. Mitre baI1 League and the FA, who 
Sports is now the sole supplier together form an uneasy 
for both the English and Scot- alliance- Have flirted with 
tish Football Assocations and sponsorship — for example, the 
for about 75 per cent of League Texaco and Watney Cup»— :rith- 
clnbs out becoming completely in- 

This has been a good if not voiced. Perhaps the rime has 
quite a- vintage year for Eng- come. 

lish football. The fight for the Rothmans are eurrenay in. 

First Division championship, reived in a small, interesting 
still undecided, has been un- and successful sponsorship in 
usually absorbing, while Hah- which it. is backing the 
Chester United, surely the. most Isthmian, Hellenic, Northern 
exhilar ating team in the cous- and Western Leagues with cash 


rp D stadium in Cardiff. Tills method 

1 rev Or Bailey tni»hi only work for some of the 


Peter Riddell 





he most comprehensive collection of 
Focfball reference books made available to 
you by the makers of Rothmans King Size 
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The myths of 1926 » 
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A much better 
week 








l W 


The General Strike, w; 
50th anniversary is : 
•week, led to patrols 
volunteer mounted pc 
(right). It is by no me 
certain that similar ev 
could not occur again, 
action by flying pic, 
(left) helped the mix 
win in 1972. 


NEITHER LAST week's rise in figure is agreed with the general 
Minimum Lending Rate nor the council and endorsed by 
relatively tough speeches made the TUC Congress, it will then, 
over the week-end by the Chan- be a question of following the 
cellor and the Prime Minister pattern of wage settlements and 
were enough in themselres to the index of earnings over the 


-V ■; 




UJfrY years ago nest 
Monday the General 


Council of the TUC called -* *"»« 


and cmanded the nauonai;sa- raauen oi uiis Kina are muen reaerauon was ane-cLca uj ~ 7. „ , imn n< and 

tion c the mines-if need be better understood in Congress ‘‘scabbing” workers in- General strike will never *,° vernmcnt over the app 


“Mi ssasm™ gr seimm- v- ~~ -smtw; 

"eSse-s zz'sxsznsf'Si s&Vw ; f ;s ^ 

Ministers, who happened to be to TUC leaders, that he would announcing reductions in pay. LaboiLParty. The moral of the Nowadays those who want &up- shou id limit thetr demands on was not the P e ®k ° f *}*® The 1971 Industrial Relat 
meeting on that day, gave their take steps to ensure that the The Miners' Federation P de- story : s 1 ™!* 1 ?; "* . asked tp define their other organisations. It is best syndicalist phase and the great Act even produced « t ok 

full hacking to Mr. Healey's growth of the money supply landed instant sympathetic mu* £pare £ or a_^iar con- J™ aad state condltlons to ask only that others should majority of ^° lead ^ s f ^® general strikes which some ti 
view that the economic position kept step with his plans for Sn by the entire union f ™ ?£ B h J.“ to^Surf^he n,? £ ~ • flle a ,- io - nf not help an employer to replace e^emely modwate rne^ at Has obscrv cd. The in 

of the UJv. was improving and reducing the rate of inflation, movement * hl1 ® 1 F h ?2 wfnp'SXw™* , fc Bl S tter ? i s * lso * 'J?* of strike labour. By exhausting time. It is arguable that left ment Qf five doc fc ers m 

that the recent decline in the The implication of this is that The members of the General electJ01 of Le,t “ v,mg 1 * ^ t ^ ene I^ K Stri1 ?. * hat !in sers their cre dit, in the form of a wing ID . flue “” . t J rfi p S 2 have resulted in another if 

sterling exchange rale was not he intends there to be a direct Council wanted to help. They The irst problem with tins on the Right. This suggests dem and for direct action, the stronger in I Offici^Soticitor had not t 

justified. connection between the rate at agreed thcfmhiers’ were entitled view = Federation forfeited ’their at^d. lympathetic act 

More to the noint nerhaos which earnings rise and the to a *' square deal.” Long talks mill tan; were in decline E\en volunteer blacklegs, under- entitiement to further support, forties and ^ form of for 

the ,-prv w-aknpL n f the nminrf Tale at wh,cil unemployment were held with Baldwin and at thei peak they could not graduates, shipping clerks, ^ew unions would make the a lot -inH for the inn pickets was one reason 1 

-«• *» *"» *» F— u» “"«■ to M .0 — h %™on Vr >SaS Se o7“ Who «JK r , ?n W 

able effect on the pace of e e ' p “ l Pressure on the owners and Action which the to the defence of the realm. The finaI 1,35111 °. f General ment re ] at j on5 showed little It may be said with a 

negotiation between the Chan- p ro fy s wed m^the ^dfSt^T^When^ihe Sistswould not back at Con- Th e lesson is said to be that a Strike concerns its ionR-term improvement. The Mond- truth that none of these em 

cellor and leaders of the TUC. ^riyus necu Jo the industry When the “ , m1ilfp W t0 determined government can consequences. Because it is to Tl ^ ner uUts t0 nothing; compares with the Gen- 

After a long meeting on Tues- The other question which still Cabinet refused to budge, men |r • ^ d aJwavs head off threat of be fpund m works of general tb e change in government-union Strike because in 1926 

day evening and another session awaits an answer is whether Bevin, Clynes and Lttntm evidence militant trade unionism but histor y. and in the writings of re i at i ons was a product of the there the “ first line troo' 

on Wednesday, it began to the Chancellor has made other felt they could not desert the fije_ ni^ Ml^the evidence mmta« ^omsm.^but students pomifS and sodcogy. j™nd \ Vo J d itse if. It 0 f the labour movement t 

look as if the two sides were concessions to the TUC which nun ® rs - Bevin said after- Qenral Council - they were the silent majority of non- it Is not misleading to term this too k place because civil servants all-out action in an official 
close enough together for the have saved the ^Councff^they^wera the^jit majority “academic" view of the “j* Mlnislry 0 f Labour were indefilli t e strike, designed., 


special meeting of the TUC he outlined in his • Budget ?»“* money-but we would have ™ 
general council, due next Wed- speech: the decision to halve *°®t our spnl f* „ 


' square 


far the miners. 


The trouble with this view 


General Strike. 


determined to avoid the mistakes force the Government of : :r . 


4 tuu,,L : 1 ' l -° uaivc to call out the were otbr ways to change the is that even in 1926 most Here it is suggested that the of 1914rld, and Bevin was thera day t0 baU out a parties : 

n«da>- to make definite recom- the admittedly large increase .. ^?f n f^oD S "-workers in Governmnt strikers were not replaced. Iron strike helped to bring about a to prod the Cabinet into accept- industry in the interests of . 


mendations about the next stage which the Post Office was pro- *' A* 51 line troops workers in 

of the voluntary incomes policy posing to make in' its price for transport, printing, building and 

to be presented to a special parcels does not seem to chime ,ro . n , an ^. s * :ee ' : ^4™.- ti^de 

TUC Congress to be beld in with the aim of getting all the in support 01 just over 


mid-June. 


Wage drift 


parcets does not“eeS to “hlme iron and stee,: W*- ***** ‘Not 3 OeDIiy Most docks Temamed idle, pointed out that in the lo years 

wlth the alm of Se all the unionists, in support of just over AW * F cmi J National newspapers only before 1926 unions grew in 

nationalised industriSf of a “iUion miners. nav ’ . appeared In a very restricted militancy, partly as a result of 

Sf. S „ industries out of OE tile pay form, although the Daily Mail the influence of doctrines of 

More^mpoSaX ^rom in? F^tSe ^xt diys In an: case, the General Printed .an editi or in Pari s^The ^ndicalism and workers - con- 

of view of private industry, is the strikers paraded, picketed. Council hd to call off the strike railways failed to provide a trol. These developments are 
tha r >~ i ni«..4 FnntWaii hi»v pmiiri not- sret the fraction of nerraal services, said to have produced ever 


and steel was not produced, major change in attitudes. It is ing this doctrine after 1?40. 
Most docks remained Idle, pointed out that in the 15 years 

National newspapers only before 1926 unions grew in tf) a old 

appeared In a very restricted militancy, partly as a result of UaL.£k in 
form, although the Daily Mail the influence of doctrines of StHIldSird 


workers. This is to sugr 
that a modem equivalent to 
General Strike would beaT,,!„ 
led stoppage to prevent •‘Mi 
liquidation of British Leyla’* 1 ^' 
or the abandonment of C 


In any case, the growing nuni- corde- ^. !,t 1Ute tliat J 1 “ r, -, 5 
er of days lost through strikes unlikely. But can i t - j.-. ; 


It is not clear at the moment !»«• of the Price Code, played football with the pohee because hey could not get the iracuon oi no™ serv.ces s a a xo nave pruuucea ever faer d lost thrnugh stri kes ^ ™ if, 

is uul Licdr dt ure uiumeui minprs’ lnripn: tn spp reason Trams tended to run at six more obstinate and un>ieldmg iuij. wsc laropiv thp think of a more piausi 

whether agreement will be The most obvious need, per- th Ce ® =, or d erp j _ Far from vantine to change the raiIes an hour - Electricity and employers, who refused to deal 1 . .. prowth af natibnal example? 

i® to dter reference levels EWSTSSuSimT » ™»«uued «, b ? applied, with ft, new generation of b L '^ roainin'’ 1 *"’ T^s^led^oHa^num- Suppose a government wt ~ 

package of -'social contract" so as to get rid of the anomalies an Sffer of mediation Smite andCook took theta stand but this was largely because union leaders. The result was ^^‘“^traeted strikes in to embark on a massive cut 

measures or only about the inherent in the present system. f c:- n« P hprt c am ,. 0 i on the staus auo As G D H. the General Council could not rising industrial unrest that |L ncT , nrt P > nt i tb p mines. After central expenditure, which t 

figure-presumably a mixture The most urgeSt need, how- si L c£ a S Cok hTX Thev « if it wanted to black reached unprecedented levels in mill TVCdeZnced as likely 

increases— whlch d the^^TOC isTllowed F**** , . ndustry Commission on the mines, but every sugiestioo with a fresh out Britain or not. ■ ^ 10 **“ a11 ’ difficult by tee sharp fall in lead to further - unemplD.vme 

-encral^ouncU is prepared to 15?^® Increas ® the General Council must have incantatioi of theta formula: It is true that volunteer time level of 19-b. g Thjs forced employerg that it involved faci 

recommend to CoirnM a a nonna 1 he had no offlcja| stand . * Not a pem y off the pay, not organisations, from tee National At this point the two sides t0 atterapt savage wage cuts, certain ' unions in the pub 

ceilin'* for the new SUe of SSSST k - ^ in S- His ’famous “ Memoran- a second in tee day.’ They Citizens Union tn the Orgamsa- paused to reconsider their posi- especially in the export trades, sector with a difficult choi. 

upswing of tee business cycle: dum " was rejected bv Baldwin, could not ee that the price of tion for the Maintenance of tion. Fortunately reason took Things to a head for a wage standstill or massi 


inrnmpc nnlips- Thp hncip fnpf ...j 7 * uum was rejeciea OV Daiowm, uwiuu uui JCC uiai vv imngs came IU a xicau 1W! a wage auuiuauu uioNi 

abouT anv^ asreed^'nireis I ^ K wa5 unacceptable to the Federa- TUC support must involve Supplies were used to move command. _ was a rapid _ in - 1926l after the redundancies. There_ are r 


ahnnt anv aorpori Rm,rp j n that ■ was unaccepiaDie to tne reaera- AUV* auptuit. U1U31 uiv u.v= waa a raining: in lszo, aner uie reaimaancies. mere are s 

flexibiiilv will inev^tahlv lead W tion and ignored by the owners, some notification of .. this essential food and other sup- rejection of syndicalism and decisi on to return to tee gold some groups in the public sec 


flexibility will inevitahlv lead ho ~a ~ 7TI 11011 ana »guorea oy me owners, some muimwuwu uj.. .. auu “““ decision 10 return io uie soiu some groups in me punuc sec 

?® S “° d< Brt S? more It took another seven months objective." ; • plies. But ,t was never part able and moderate leaders standard at pre -war parity in that are not without frien 

SSiSSX X m! hi P U5 J li “ to starve the miners mto sub- Of coure tee TUC were of the TUCs plan to stane emerged on the union side. l925 . - But even after 1926 who might be able to ev 


wnca wk/ic vu «* o-“r of the wonuorce was To secure a "square ae. 

^r,h°i Thus though the General for the »»rhe» involve 

spread of white collar unionism, Mond of ICL These talks paved St ^ e . . . ’ . , _. , . , deoutation to 

there are not so many volun- the way for the co-operation point in tbe to ttd volume ^of u tj doubt send a deputation to 
J lof, y hfttwppn m,inm nmniovp^ and rest there is little evidence teat the Prime Minister. Who . 


mum considered possible - educational effect, is to caicu- ^ditional announTof tee selves. the way for the" cooperation point m the total volume or uj- dnubtsend a deputation to 

hough it will still mean a drop late profits and profit margins trade union Left The true esson of this aspect teers left between unions, employers and jest there to 1 itatie J he P 01 ?® ’ 

in Iran, standards for many after making proper allowance! on this view tee strike was of tee strife is that if sympa- Even tee final defeat of the tee State that was such a It had much lasting eff«t be sure he knows how it wo 

f- ,? k« f . nr stock appreciation and j a classic case of a rank and file thetic actionis to last those who miners had nothing to do with feature of World War H “fnH.JSS * end " 

1 • St.1 liS Sh MrnSiiMm depreciation of fixed assets ai betrayed. The TUC leaders were demand it tom others must be volunteers. After the General Thus theGeneral Strike both eifher Slde . — ; _ . „ „ . 

''' S’ 1 ' VhL Ih Jc °T; "P^ceraent cost: This would [afraid to exploit tee solidarity prepared to share a little of CouncU ordered a return to symbolised and caused what has It is also by no means certain The author. Lord McCart 

JL** tors ■ lhe cnd oE next make ,c obvious how urgently | of the workers. When extremists, theta negotating sovereignty, work the coal merchants were been termed “the end of the age that nothing tike It coma i^tellow of Nuffield Colle 

* ar- ? recovery in industrial profits like Churchill and Birkenhead, The miners would never allow free to import what they of confrontation” leading to the happen again. The Bnton Oa^cm^ and a leefurer in itui 

Assuming that some tolerable is needed. J opposed ail compromise tbs others . to divide anything for required without dockers and new era “ of mature collective system of collective bargaining trial relations at tne univers 


Letters to the Editor 


Directors 


from Mr. .*! Da, Icy. 

Sir. — l have had the same 
experience as Mr. ,». D. G. 
Bcnneil | April 27 » and have 
Mime! lines by agurcHsiw tactics 
forced ilireclors-eleci to identify 
themselves more clearly, but 
never have I been able tu prevail 
op ib» chairman lo allow teem 
to speak and answer questions. 

The real weakness is teat there 
is very often no true share- 
holder;* - representative on a 
Bnard. and this .should be 
remedied '»>■ shareholder pres- 
sure. It shun ft! lie possible tu 
have enr director of share- 
holder* - chui vv. and although the 
ineciunji's of M'iei'lum can get 
a lltlh- cum plicated they arc nnl 
impractical tilth tin.* company's 
assistance. A short list from 
members willing tu serve could 
he prudueed by cumpleii'ly im- 
parl i.-i I people, and »ne nf these 
.selected hy the ni embers by 
majority vole at the AUM far 
Board appuinuuent. 


The managing director replied 
in the absence of tbe chairman 
this rather,, statin*: that in the 
new director's precious career he 
had been "of invaluable help to 
us un many occasions and no 
doubt his services in the future 
will be most beneficial to the 
company. ... I regret it is not 
for me to disclose his personal 
history." No indication was given 
regarding the nature of the 
"‘invaluahL 1 help. -- Five years 
later. I again raised the matter 
because the director concerned 
had received severely adverse 
Press publicity and I was still 
unaware of what he had done or 
was doing for the company. On 
ihis occasion, tee chairman 
rudely replied iiatin-*: “. . . I am 
nur in the least prepared ,o give 
you. or any niher shareholder 
for that mailer, the reasons for 
management decisions which in 


relevant information by corres- 
pondence. 

1 . do not think it is unfair 
regretfully to conclude teat U.K. 
company directors themselves 
have 'done most to make the 
appointment of supervisory 
Boards a legal requirement for 
major companies within the next 
few years. Further. I am con- 
rinced that this will be in the 
best interests of shareholders 
and employees— if not of execu- 
tive directors and the non- 
executive “yes men” they have 
so often appointed in the pasL 
George J. Bon wick. 

Mercantile Consultants and 
Investments. 

IT. Chestnut A venue, 
Wokingham, Berks. 


Overtime working is a major 
cause of our iconomic -downfall, 
because It encourages - a low 
wage-low protuetivity economy, 
and discoo rag’s investment. The 
35-hour week need not be so 
frightening pioviding we mean 
35 hours of elective work. At 
the moment, tie figure is nearer 
to 30 or even 25 'hours of effec- 
tive work. 


R. L. .Jones. 

5. 1 Viredale. 

Ellesmere Port Cheshire. 


Subsidy 


my opinion fall within my sphere 
as chairman of this company." 


Qualifications 


Section 142 of the Companies 
Ac! I94S can bv a powerful 
m capon lo the individual share- 
holder. but unfortunately his 
right to u-e thL« weapon seems 
iu be doubted by sonic companies. 
M. Eat ley. 

OuirJcstoim Road West, 
Darcntiort, Stockport, Cheshire. 


Background 


From -tlr. G. Soitit'ich. 

Sir.— Mr. John D. G. Bennett 
l April 27» expresses the reason- 
able opinion that appointments 
should r.ol be made to Boards 
" without shareholders being 
pivrn < some indication of the 
qua! ideal ions, background and 
experience of the candidate." ti 
- <*ould nnr be so had iT this infor- 
mation were given even after 
appointment*, were made. 

Seven ji.*ar> ago I wrote tu ,he 
rhainuan of ,j L W.-quoIrd ey,»- 
V.in.v in which I jnd other mem- 
bf»s of in.* - famtiy have shares. 

reque-Iiiiu llie aae. i|U.iIific:u:i>ns 
and esj'«.*i'iene>* uf a I oreisn 
national who h.id I'een .ippomtcd 
:*» tia* Bii.»:d .«t a fee of II.lXW a 
i rar. 


The matter of appointments to 
the Boards of quoted public com- 
panies la a vitally Important one 
deserving, in my opinion, far 
more political and trade union 
attention than it has yet re- 
ceived. 

It is unfortunate, therefore, 
that there is so much confusion, 
misunderstanding and ignor- 
ance regard in? ‘now these 
appointment*, are made. For 
example, on September 16. 1974. 
Sir Richard Powell, director- 
ceneral of the Institute of 
Directors, quoted the Institute's 
Guidelines for Directors as say- 
ing: “ A director should never 
forget that he is put on the 
Board by the shareholders to 
sec that the company’s business 
is operated tn its maximum effi- 
ciency and yields an adequate 
return for the shareholders.” In 
more than 25 years' experience 
as a shareholder in some 60 
companies I have never yet been 
a*ked to “ put on ” to Boards any 
directors because usually, if not 
invariably, appointments are 
made by existing Boards well In 
aihancc of annual meeting af 
which ihireholders are asked 
no, ,o duct but to re-elect 
dtiei’ini-v. As the number rt f 
shareholders present is usually 
vna!!. opposition i< pointless. So. 
t’»o, m the ca-ie l have mentioned 
were reasonable requests for 


From Mr. G. Wolfe. 

Sir, — Reference to indolence 
or negligence on tee part- of 
shareholders (Mr. J. D. G. 
Bennett April 27 1 would be 
more valid In tee case of an 
investor buying shares in a com- 
pany without first informing him- 
self on the qualifications of the 
directors. Advance information 
may properly be expected^in the 
case of a newly elected director, 
but should not be needed where 
the nominee may already have 
served for a number of years. 

G. JL Wolfe. 

The Heights. 

Wooh»m Common, ' 
Buckinghamshire. 


From Mr. TV. Ri e. 

Sir. — if tax r»Jief on mortgage 
interest was abolished and coun- 
cil houses wer> let or sold at 
current market values it could be 
demonstrated teat council 
tenants are receiving at least 
four times as xiucb public sub- 
sidy as owner-tccupiers. Unless 
there is a dramatic increase in 
rents, the discrepancy will get 
wider as further and more expen- 
sive council horses are created. 
W. S. Roe. ‘ 


Creamline Dairies 
(industrial Milk Supplies) 
Wevmouth Road . 

Eccles. Lancashire. 


Shiprepairing 


Overtime 


From Mr. R. Jones. 

Sir, — The idea of a 35-hour 
week put forward by Mr. Jack 
Jones is probably the best means 
of solving the country's economic 
plight. But it is incomplete. 

It needs to he accompanied by 
legislation making it illegal to 
pay for more than 35 hours work 
per week except under the issue 
oi a licence from the D of E tn 
allow essential work to be done. 
Employers, of course, would 
object strongly, hut it would 
make them organise work 
properly m.-tead of taking the 
e;i-y way out by people being 
aiked to work overtime. 


From The General Secretary 
Shipbuilding and Allied In- 
dustries Management Associa- 
tion. 

Sir,— I refer to John TVyles' 
excellent article on the shis- 
re pairing industry of April 9. 

Those members of -ray associa- 
tion who are employed • as 
managers in the shiprepataing 
industry would emphatically 
agree that that industry is 
essentially dissimilar from tee 
shipbuilding industry in its tech- 
niques, work cycles, organisation 
and trading situation, as in aJmc^t 
«?very other respect, and that 
there is no apparent logic in the 
two industries being grouped 
together under the Government’s 
nationalisation proposals. * 

As Mr. Wyles rightly points 
out, sbiprepairers are concerned 


that in a nationalised under- 
taking shipbuilding interests may 
dominate and the greater share 
of attention and of whatever 
investment capital is available 
may tend to go to shipbuilding 
to the detriment and eventual 
run-down of shlprepataing in the 
U.K. They are concerned also 
at tee possibility that those 
appointed to run the -nationalised 
corporation and responsible for 
major investment and planning 
decisions covering both industries 
may lack sufficient experience or 
appreciation oF the separate pro- 
blems and needs of the ship- 
repairing industry, and may 
thereby not accord them the 
priority they deserve. 

While there is no doubt teat 
the shiprepairing industry in the 
U.K. suffers to a large extent 
from outmoded and inadequate 
facilities and methods, and that 
at the present time it is going 
through a period of serious 
depression and adverse trading 
conditions as a result of factors 
referred to by John Wyles. it 
has also suffered to no little ex- 
tent from the uncertainty created 
by the prospect of nationalisa- 
tion itself. While the industry 
certainly needs some assistance 
from Government io tide it over 
this period of difficulty and to 
enable it to attract From British 
and foreign shipowners a fair 
share of the available work, 
nationalisation is nnt seen as the 
lie*it or the only way of sustain- 
ing the industry and making it 
viable. 

If. however, nationalisation of 
sbiprepairing together with ship- 
building is indeed inevitable, my 
members would accept that a 
degree of centra! control and co- 
ordination may be desirable In 
the areas of investment and, 
perhaps, marketing of U.K. ship- 
repair facilities' to British and 
foreign shipowners. They would 
not be too enthusiastic in their 
support for the concept of a 
“central booking agency." since 
the sbiprepair business depends 
fo a very large extent on con- 
fidence built up over many 
years between shipowners and 
individual shiprepairing con- 
cerns. The preservation of 
trading identity- and the ability 
lo compete for -orders with other 
yards is seen as essential. 


It cannot be sufficiently 
stressed teat the shiprepairmg 
industry would be likely to suffer 
permanent damage were it to be 
“lumped together" with ship- 
building in the role of .a poor 
relation. It would be essential 
that shiprepaizing be strongly 
represented on the Board of tee 
nationalised corporation, and 
that it should be organised as a 
separate division within that 
corporation, ter be managed hy 
people with particular ex- 
perience .of the industry. It 
should be allocated a separate 
capital budget adequate to its 
own needs for modernisation 
and extension of facilities such 
as will enable it to compete more 
effectively with foreign yards. 

C. M. HaywartWones. 

18. Chalk HilL Oxhey. 

Watford. Herts. 


The best posable 
retumona . 
£22-50 investment 


«u 


Retirement 


From tile Hon. Director, 

Help the Aged. 

Sir, — It would be a pity if. for 
the sake of appearing to be 
logical, we force hundreds of 
thousands of men into prema- 
ture retirement against their 
own wishes just because women 
retire at the age of 60. Clearly, 
same manual workers need to 

retire early, it may be even be- 
fore the age of 60. but it would 
then he essential for them to be 
redeployed for their own sake 
as well as that of tee country. 
For the majority of people how- 
ever, 65 Is quite soon enough to 
retire and for very many it is 
far too soon. So we do need to 
consider ways of introducing a 
completely flexible retirement 
age for both men and women. 

Is it not time that research 
was done into the whole Issue 
of retirement age? This would 
need to be coupled with tee 
possibility of second careers [ 
starting either at 65. or. as In the ; 
case of the manual worker, mu^b j 
earlier. Let us not becomV 
obsessed with -tee issue of sex, 
discrimination tn the detriment , 
of the welfare of those approach- : 
ing retirement age. '■ 


By subscribing to the 1C, you are guaranteed your 
own copy of the most reliable, up-to-date financial 
and investment weekly available in the UK- 
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or e«Gfean§e controls is 


temp&eg, but to enforce the Bank’s nates woaM mean saa^or pohcing. Michael Biaadai rqaorts 


Behind the investment dollar i 


COffySERMATION of an investi- 
gation at the Bank of England 
into possible breaches of the 
exchange control regulations has 
hit the City hard because it 
strikes at the centre of a 
problem which has been grow- 
ing jn proportion over recent 
months. The bank bars been at 
the centre of controversy 
before; memories in the City 
will certainly go back to issues 
such as the Bank Rate Tribunal. 
But in this case the bank itself 
is the main authority respon- 
sible for administering the com- 
plex exchange control rules. 

There is at present no 
evidence to indicate that any 
breaches wiTt in fact be dis- 
covered, nor the nature of any 
breaches which might be in- 
volved. Nevertheless, Press 
reports and City rumours which 
preceded the bank’s announce- 
ment have concentrated on one 
specific area of the regulations, 
those concerning the investment 
currency premium. And it is in 
this area that the most obvious 
temptation lies for making a 
profit out of breaking the rules. 

It is also in this area that 
the most public efforts have 
been made by the authorities 
to tighten the level of super- 
vision. The Bank of England 
itself recently issued a strongly 
worded reminder to banks and 
stockbrokers, stressing their 
responsibilities on the imple- 
mentation of exchange control 
regulations. This drew atten- 
tion to the “risk that foreign 
currency securities may he 
represented as being eligible 
for sale with the benefit of the 
investment currency premium 
when they da not so qualify.” 

The point about the invest- 
ment currency premium is that 
in effect the result of exchange 


control rules is that foreign 
currency securities— basically, 
quoted stocks of non-U.K. com- 
panies— are worth snore to UJC 
residents than to non-residents 
of tile U.K. This arises because 
the fence which is put round 
the UJC. by the exchange 
controls require U K. residents 
investing in overseas stocks and 
shares or in property abroad to 
acquire the necessary currency 
from a limited pool of funds 
available for these purposes. 

The demand for such invest- 
ment coupled with the limited 
supply of relevant funds avail- 
able has consistently meant that 
investment currency— dollars or 
other currencies — has been 
worth' more in the market in 
terms of pounds than the 
current normal exchange Tate 
for sterling. The premium 
involved has varied widely 
according to the state of the 
market — last year it reached an 
effective level of around 88 per 
cent Recently it has been run- 
ning at around 50 per cent, 
though U.K. sellers of foreign 
currency securities forfeit a 
quarter of the premium as a 
result of what is known as the 
” 25 per cent surrender rule ” 
under which they have to give 
up a quarter of the proceeds 
at the going official exchange 
rate. 


Temptation 


There is an obvious tempta- 
tion for anybody who can find a 
way of selling assets with the 
benefit of the premium without 
having paid it in the first place. 
Apart from a few minor loop- 
holes. there are virtually no 
legal ways of doing this. But 
the weakness of sterling has in 
any case made it relatively more 


attractive to move money out of 
the country. 

To break the regulations in 
this way effectively involves two 
stages. First, it is necessary to 
get the money out of the 
country; secondly, it has to be 
invested in assets which can 
then be brought back and pre- 
sented as. eligible for sale with 
the benefit of the premium. The 
crudest way of achieving the 
first step would simply be to 
take the stuff out in suitcases, 
money could then be used to 
buy, say, property abroad which 
subsequently would be sold at 
a rate including the premium at 
a substantial profit. 

There are more subtle ways 
of going about it, however. For 
example, it may be possible 
through the medium of .associa- 
ted or subsidiary companies 
abroad to exaggerate the size of 
invoices for goods purchased in 
the U.K. This would enable the 
foreign company in effect to 
build up a pool of funds above 
the actual cost of supplying the 
goods for use in any way, includ- 
ing investment 

Given the diffuse nature of 
the supervision exercised over 
exchange controls and their very 
extensive coverage — their admi- 
nistration is spread over a 
large number of organisations 
both official and private — there 
is dearly scope for unscrupu- 
lous operators to find ways of 
breaking the rules. There have 
been plenty of signs, from 
reports of currency smuggling 
to more complex breaches of the 
rules, to indicate that the 
activities may have been grow- 
ing but that at the same time 
the authorities have been 
tightening up their supervision. 

There is n% indication that 
the various instances which have 
arisen have any direct connec- 


tion with each other or indeed 
anything in common. But moves 
such as the Bank's own circular 
and other reminders to the 
organisations most directly in- 
volved have pointed to an 
awareness of the danger of 
growing breaches of the rules. 
The Bank’s letter followed a 
similar note sent out with 
official approval by the British 
Bankers’ Association. Both con- 
centrated particularly on the 
investment currency market 
Banks, stockbrokers and others 
concerned were asked to keep 
a particular eye on dealings in 
this area, to watch out for 
unfamiliar sources or unusually 
large deals and to draw abnor- 
mal situations to the Bank’s 
attention. 


Wartime 


The need to issue this kind 
of circular, however, also under- 
lines the problems, in adminis- 
tering the exchange control 
rules. The regulations covering 
portfolio and property invest- 
ment abroad, which give rise to 
the currency premium, are only 
a small part of the total body 
of rules involved. These are 
based on the 1947 Exchange 
Control Act, which itself 
derived from the wartime regu- 
lations set up in 1939. 

Direct responsibility for ad- 
ministering this complex body 
of rules lies with the Treasury. 
The bulk of the work, however, 
is delegated. The Treasury itself 
maintains only a small staff of 
around a dozen officers, a 
number of whom have been re- 
cruited from among ex-police- 
men. The enforcement officers 
tend to move in on special situa- 
tions such as major investigfia- 
tions into currency smuggling; 




Where the ordinary traveller meets the exchange control 
regulations— departure gate at Heathrow Airport yesterday. 
Bat there are other ways. 


and they are helping the Bank 
in its own investigations. 

. Part of the work is carried 
out by the Customs and Excise, 
which covers the physical move- 
ment of goods and such immedi- 
ate problems as, physical 
smuggling of currency. The 
hulk of the more technical work, 
however, devolves on the Bank 
of England. The Bank maintains 
an Exchange Control Depart- 


ment staff of some 750 in its 
New Change annexe in the City, 
of which some 450 are specific- 
ally technical .officers. Under 
Hr. Brian Bennett, the head of 
Exchange Control, these are 
responsible for the administra- 
tion of the regulations. 

The Department, staffed by 
Bank officials who are subjected 
to the Bank’s normal vetting, is. 
split into four main divisions in 


addition to the general adminis- 
tration. One group of some 75 
people is concerned with com- 
mercial . payments, covering 
Items such ' as trade — exports 
and imports ■— merchanting, 
credit and travel. A second, with 
about 120, covers direct invest- 
ment, both outward — UJC com- 
panies buying assets abroad— 
and inward- — foreign companies 
investing here. A third, with 
about 75, is concerned with the 
supervision / of foreign assets 
once they have been acquired, 
and certain other related 
aspects of the rules. The fourth, 
with ‘some 120 people, covers 
portfolio investment and* per- 
sonal capital— including. . all 
aspects of foreign cuxyency 
portfolio investment and pur- 
chases and sales of .property, as 
well as areas, such as. emigra- 
tion and repatriation.' 

Much of the day-to-day work, 
however, is delgated further. 
For certain . purposes, around 
250 banks are authorised for 
foreign exchange dealings and 
carry some responsibilities dele- 
gated by the Bank. More 
generally, there Is the list of 
authorised depositaries, with 
which foreign currency securi- 
ties held by UJC. residents have 
to be deposited.. These number, 
at a guess, some 37,000— though 
by no mean's all of these would 
be active. They include -.the 
authorised banks and members 
of the Stock Exchange, 1 , they 
also include solicitors and some 
other organisations. They too 
have a certain amount of dele- 
gated authority; and in relation 
to foreign currency securities 
one of their -responsibilities is 
the identification of the source 
of stocks and shares and con- 
sequently whether they should 
attract the premium. It was for 
this reason that the- Bank's re- 


minder -was directed at this 
large group- 

It would be surprising If 
within this widespread range of 
organisations concerned with 
administring the exchange con- 
trol reties there were not oppor- 
tunities for breaking them. The 
whole structure is based mainly 
on the assumption that most 
people and companies are 
honest in their, dealings and are 
not deliberatly attempting to 
avoid the regulations^ In gen- 
eral, it can still be argued, the 
fence which : has been"- built 
around the U.K in order to 
protect the reserves has" been 
successful- — if it were not, tnere 
weald he no investment cur- 
rency- premium for investors to 
take advantage of. ~ 

Short of dismantling the 
exchange controls-— which does 
not seem very likely at the 
moment— the alternative would 
be a much more extensive 
supervision, demanding a far 
greater expenditure of man- 
power and probably interfering 
to a considerably greater extent 
with the normal workings of 
trade and of the exchange mar- 
kets! It is worrying, therefore, 
if there are signs of a general 
increase in " the number of 
breaches of the regulations 
being attempted or even com- 
ing to light 

It is also particularly worry- 
ing if any suspicion falls bn the 
Bank of England, the fount of 
knowledge bn most aspects of 
exchange control regulation. It 
is for this -reason' that the 
authorities have to satisfy the 
outside world inducting Parlia- 
ment that the internal investiga- 
tion is being carried out 
thoroughly and that, whatever 
the results are, the authorities 
will come dean. 


ICI to build 

Participation ‘should £30m. Dutch 
grow naturally’ plastics plant 

BY RHYS DAVID. CHEMICALS CORRESPONDENT 


BY ALAN PIKE. LABOUR STAFF 


SPECL4L TUC general council 
meeting on Wednesday to consider 
proposed agreement with Govern- 
ment on further period of volun- 
tary pay restraint 
TO-DAY — Newsprice prices in- 
crease. Fares rise on domestic 
trunk air routes. May Day Rally 
speeches by Mr. Eric Varley and 
Mr. Ray Buck on (Aberdeen), Mr. 
Roy Ha Hers ley (Salisbury) and 
Mr. John Silkin (Bridgend). 
SUNDAY— Mr. Denis Healey. 
Chancellor of 'the Exchequer, 
addresses . May Day Rally, Old 
Market Square. Nottingham. 


Economic Diary 


MONDAY — TUC economic com- 
mittee meets to review progress 
of voluntary pay restraint talks 
in advance or .Wednesday's 
general council meeting. Mr. 
Anthony Cropland. Foreign Sec- 
retary. in China as guest of Mr. 
Chian Kuan Hue. Chinese 
Foreign Minister. First public 
session of Commons Public. Ex- 
penditure Committee conducting 


investigation Into the Civil Ser- 
vice. EEC Foreign Ministers meet 
in Brussels. Financial Statistics 
publication will include central 
government borrowing require- 
ment (March). 

TUESDAY— U-K. official, reserves 
(April), . CBI Industrial Trends 
Survey (April). State visit to tbe 
UJC. by ' General Ernesto Gelsel. 
Brazilian President. Special meet- 


ing of International Tin Council 
in London. Capital Issues and 
redemptions during April. Vehicle 
production and new car registra- 
tions (April — provisional). 
WEDNESDAY— CBI smaller firms 
council meets. DoE Gazette will 
include unemployment (March — 
final 1. employment in production 
industries (February), overtime 
and short-time working in manu- 
facturing industries (February^, 
and stoppages of work due to 
industrial dispute (March). 
THURSDAY— District Council 

elections polling day. 


THE PRIMARY concern of 
legislation on worker participa- 
tion must be to enhance the 
effectiveness of companies, a 
group of industrial relations 
specialists, beaded by Sir 
Leonard Neal, chairman of the 
former Commission on Industrial 
Relations, emphasises in qvidenct- 
to the Bullock Committee. 

LejnslaUDn confined to 
principle rather than detail, 
with participation developing 
naturally within a structure, 
enabling every company to “find 
its own path ” is the central 
theme of the group's vision of 
successful industrial democracy. 
Tt firmly rejects the TUC view 
that there should be mandatory 
supervisory boards with worker 
directors elected bv and 
responsible to only trade union 
members. 

The group of nine directors, 
managers and consultants who, 
with Sir Leonard, have com- 
piled the evidence come from, 
large companies representing 1 
per cent, of the private sector 
workforce. 

A participative style of man- 
agement combined with con- 
structive employee involvement 
does, tbe group agrees, improve 
the effectiveness of a company 


but it adds: “However, partici- 
pation cannot be imposed either 
a company's management or by 
external decree. Participation 
crows because managers at all 
levels actively promote jt and 
because employees seek it.” 

Stressing that there is no ideal 1 
way in which to begin, particu- 
larly in companies with no habit 
of participation, the evidence 
urges that any ieigslation should 
be confined to stating the prin- 
ciples of industrial democracy, 
modifying the Companies Acts, 
to ensure that directors take 
account of employees interests., 
and allowing for the agreed 
appointment of worker-directors. 

Changing the Companies Acts 
in the way suggested would, the 
group believes, eliminate the 
need for compulsory’ worker 
directors. 

Summing up the position, the 
group tells the Bullock Commit- 1 
tee it believes the case fori 
workers taking part in decisions 
and actions affecting them **no 
longer needs arguing.” But many I 
companies and their staffs | 
needed encouragement to start! 
on the “ difficult path to | 
employee participation " and this \ 
should come through enabling 1 
legislation backed by a statutory i 
commission. ; 


Civil Service union fails 
in appeal over injunctions 

BY DAVID CHURCHILL, LABOUR STAFF 
CENSURE MOTION'S against Mrs. Losinsk? has won the 
Mrs. Kate Losinska. president of appeal our will still face a 
the Civil and Public Services csaHecge at next week's con- 
Association, will not be debated ferenc*. Left-wing candidates are 
at next week's annual conference r,p;, orins he? bia for re-election 
jn Margate, following the failure a s president. 

yesterday of ar. appeal bj tbe whue Mr. Michael 

union’s executive against a High j. 3ridll | tl * !i ^ irnr 0 r Reader- 
Court injunction banning such i 10 * -.Ktten :o Mr. Bil! 

tUOtljnS. _ Knr-Hnl 1 wmtiirv nf fh. 


ICI IS to build its first Conti- 
nental plant to manufacture 
polypropylene — one of the fastest 
growing plastics polymers— at 
Rozenburg, in Holland, the com- 
pany announced yesterday. 

The plant, which will have a 
capacity of 120,000 tonnes a year, 
will come on stream in two 
stages, the first of which will be 
completed hy the end of 1978. At 
current costs, it seems likely to 
represent an investment by ICI 
of more than £30m. 

ICI’s move follows similar 
efforts by other producers around 
the world to increase their 
capacity in polypropylene, which 
has been much less affected tha/i 
other polymers by the downturn 
in demand for plastics over the 
past two years. 

ICI; which is already the lead- 
ing producer in Britain is shortly 
to commission an extra 50.000 
tonnes capacity at its Wilton 
plant on Teesside, bringing its 
total U.K. capacity up to 190.000 
tonnes a year. Shell, another 
world producer, is to build a 
70.000 tonnes plant in Marseilles, 
France. 

The increase in demand for 
polypropylene has arisen in part 
from the versatility of the 
material, which is now widely 
used in film form in packaging, 
carpet backing and carpet face 
fibres, and in moulded form in 
furniture, building, automotive, 
and consumer durables com- 
ponents. as well as in heavy duty 
containers. 

Demand in the U.K., according 
to a recent British Plastics 
Federation report, is, expected to 
increase by 15 per cent- this year, 
with Continental demand going 
up by 20 per cent. Overall 
demand could double by 1980. 

Some fears have been 
expressed that over-capacity 
could develop in the next few 
years, but the producers claim 


that market growth will take care 
of this even if there are short- 
term t problems. Total consump-’ 
lion in Europe is put at around 

715.000 tonnes in 1976, with some 
output exported, full capacity 
wouid be 380,000 tonnes. 

The raw material used in poly- 
pro lvtene is propylene, which 
occurs as a coproduel with 
ethylene from naptha cracking. 
The new Dutch facility will be 
supplied initially by ICI from its 
petrochemicals divisions Wilton 
plant on Teesside. where a new 

500.000 tonnes a year naptha 
plant is now being built jointly 
with BP for completion next 
year. ICI is likely, however, to 
be considering the location for 
its next cracker. It could be 
that the choice of Rozenburg in 
Holland for a major plastics 
plant is a pointer to this. 

ICI, which is investing at a 
rate of more than £lm. a day. 
also announced this week that it 
will be increasing the output of 
ethylene oxide and ethylene 
glycol at Wilton by about 50 
per cent, when new plant is com- 
pleted in. 1978. Current capacity 
in ethylene oxide, which is used 
i* ethylene/glycol, glycol ethers, 
and thanoiamines. is 160.000 
tonnes a year. The main out- 
lets for ethylene glycol are in 
polyester fibre and anti-freeze. 

Id’s announcement of its new 
plar.l m Holland coincides with 
a report in tbe latest issue of 
the weekly. Chemical Age. show- 
ing that investment in tbe Bene- 
lux countries has been lagging 
with the value of current con- 
struction projects down IS per 
com. on a year ago. 

Projects now in hand or com- 
pleted during the past year are 
valued ar 82.464m.. and the 
decrease over last year compares 
with a 8 per cent, increase in 
investment in France and a 29 
per cent, increase in West Ger- 
many. 


the proper disci r-1 in ary proeeau re Lo?insj'a’s j-rricte had been 
had been cone 'through. thoroughly checked’ and verified 

The conference will s-;i! be be fire publication. 


magazine warning of Left-wing too artir 1 .- contained factual 
infiltration in *!>* civil service, inaccuracies. 


Two steel 
strikes over 


By Our Labour Staff 

rWO UNOFFICIAL strikes; 
.affecting British Steel Corpora-; 
firm production were settled 
yesterday. 

The 900 skilled maintenance, 
workers at the Ebbw Vale tin- 1 
plate -plant. South Wales— whose | 
strike over a pay dispute Io-t; 
the corporation about 100.000 j 
tonnes of production — returned ; 
to work yesterday afternoon 1 
after talks, between stewards.) 
management and national union j 
officials. 

The corporation agreed to pay 
in full 12 workers who had re-, 
’’’used ‘ to work on Easter Monday | 
shift without supervision. In ! 
-ciurn. workers agreed to lift : 
heir policy of non-co-operation ; 
n support of a return to “nor- ; 
ncl " working following econo : 
rr~s introduced in January. ; 

meeting of 300 packers at 
he corporation s plant at Corby,. 

•'ori bants- yesterday tilted to | 
•■.•turn to work on Monday and | 

vi ;j have new la'-ks with nton-i 
j-rem-nt u’-ec thtfir demand ‘for; 

rctraW rpr filling safety labels! 
jo steei tubes. j 


NUR motions 
attack curbs 

By Our Labour Staff 

HOSTILE reset! u ‘ion.-: strongly 
outnumber a single declaration 
of support for the Government's 
pay policy on the agenda for tiiii 
year's conference oT the National 
Union, of Rail way men at 
Paignton. Devon. 

Seven branches condemn the 
effect which they say wage 
restraint is having on Irving 
standards and urge a return to 
free collective bargaining. 

Another Important topic for 
debate at the conference, in 
July, will be the threat of cuts 
In tbe British Rail network. 
Glasgow 5 braneb will urge 
the union to resist any further 
cuts 3nd prepare the member- 
ship fur a “ work-on " of all 
exi.;tinz services if necessary. 

The Glasgow branch also urges 
the three rail unions — the NUR. 
the Associated Society r»f Loco- 
motive Engineers and Firemen, 
and the Transport Salaried Staffs 

Association — to form a federal 

structure us a way of funding a 
permanent campaign to fight fa*" 
public rail transport. 


Imperial cigarettes going 
up by 3ip for 20 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

I IMPERIAL TOBACCO, v.-hich by rising costs. Toe group will 
, controls about 67 per cent, of the collect «p for 20 from the price 
'U.K. cigarette market, is putting rise. 

up prices to coincide wi:a the Cigars and band-rolling tobacco 
, duty increases. The Increased will So up in price, too. but the 
: charges will take effect on price of pipe tobacco will remain 
! May 1U. unchanged. 

1 Bri^IoTv/illf Embassy F.VSra-d 

Placer* No. 6 Filfer wili go un ?L2°’ 3 -« n for , fiv *- and 

> W** ■ » u 

Imperial says the Price Com- for 20. Hand-rolling tobacco will 
mission has been told about the reflect a Budget increase of 6p 
J increases, been made necessary an ounce 

Financial director for 
State aerospace takeover 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

i MR. BERNARD Friend, until Chairman of the orga insing 
] recently chairman and managing committee is Lord Seasick. and 
director of Esso Chemicals U.K.. six other members have already 

-« ?<■<!■<»«? • ■SS55* ‘SSL'S 

I the Organising Committee for lfap Br;lish Aircraft Co rot. ration 
| Aerospace— the body set up to j»r ^endSl 
! P™P a re for the State accountant and has b~ n "th 

the group since 1955. jom- 


tbe nationalisation BUI becomes w ,. EvU) Petroleum U K.’ as an 
law ’ assistant accountant. His other 

Mr. Friend will deal with the posts with th«- Es-u group have 
financial affairs of the organising included finance vice-president 
committee, and eventually he- for E^-o Cfcesrieuls. Europe, lie 
come the full-time financial became chairman and managing 
director of the British Aerospace director of Ea-o Chemicals ii.K. 
Corporation. m 197U. 
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Th s Japanese equ ity market provides one of 'fHEMpM 

the most promisi ng investment opportu nities . . /v f • 

Japan, with its disciplined workforce 1 

and co-operation between Government, Banks . 
and Industrialists, has put an effective curb nl F 

on inflation. Wage increases are well controlled - ; 

the 1 975 figure of .1 2% was less than half that " 

for 1 974. The expected real growth of G NP in the " •" ’ ' 

year to March 1 977 is 7% or more. ■ 

The G. T. Japan & General Fund wasformed to bring the opportunities of this 
rich investment field to the non-professional investor for as little as £250. . 








PERFORMANCE Launched in January 1974 at an 
initial unit price of 1 0Op. the Fund recently headed the 
Planned Savings table of top performing unit trusts over 
two years. 

The aim of the Fund is capital growth, through 
investing in a diversified list of high quality securities. 
Although the investment emphasis is on Japanese 
equities the management have the flexibility to select 
other Far Eastern investments dealt on a recognised 
Stock Exchange. 


PARTI CU LAR EXPERTISE The Fund is managed by 

G. T. Unit Managers Umitad/a 1 subsidiary of G. T. 

Management Limited. The managers ate professionals, 
p rima rily engaged in the management of investment trusts 
but having a particular expertise in Japan® 8 ® i nvestment. . . 
Tfiey can call for advice. and r6a«arch"from their associate 
in Hong Kong, G. T. Management (Asia) Lim ited, which 
has been managing investment trusts and an ofishorefund, 
invested almost entirely in Japan, since 1971. 

You can benefirfrom these highly professional 


management skills if you have £250 or more to in vest 
A _ ______ AMinnai Simply complete the application form and send it with 

G.T. JAPAN & GENERAL FUND---™ — — 

■ To G.T. Unit Managers Liraitsd. SL Martins Home (8th Roar).’ . 


General Information 


Trustee : Lloyds Sank Limited. 

72 Lombard Street. 

London EC3P3BS. 

• The Trust r* authorised by I he 
Dor sraneni of Trade and qualifies as ■ 
“wider ranee" mve^rmenr An 
in, eSTmem in anyunitlrusl should be 
Cttnsrdernd (org term end it should be 
reme'-itrorcd that me price units and 
aie income Iran? tltem am go down as 
set as up. 

The o 1 :?r puco of units on 30th 
Apnl. 197E o>as 215 Op and ihe 
r-stimaicdgioss vwM 0.6',. 

App ic jiiuns -.vi If be atfcnontedced 
end cerMiutes will be issuad 

vnlhin in ■r.tolj. 


An inhiol charge or 31* to included 
■n the oiler plica- An annuel chargao! 

of the capital value of the Fund is 
deducted Iron? the gross income of the 
Fund to defray management expenses. 
Subject to this annual charge and net of 
la*, income is allocated to unitholders 
each 21 st November end 21 st May. 

Prices of units are quoted in the’ 

Ns! ton a] Fress and they maybe bought 
in multi pie* of ten. 

Comnnsaionof 1 Is pvd to 

recognised agents out of the initial 
charge. . . 

This offer is not available to 
residents o! the Republic of Ireland, 


16 St. Martin's-le-Grand, LondotrECI A4EP.T«I:01-60(JS461. 

I/We wiah to invest th* cum of £— — — (minimum £250) In 
Units of G. T. JAPAN & GENERAL FUND atthe price ruling on the - 

d ay you receive this application. 1/We endow » cheque payable to 

G. T. Unit Managers LTmited- 

l/We declare that l/we amfam not raddentoutsidethB Scheduled 
Territories and that l/weanv/ara notacquiring thoabove 
men ti oned uiwta as tha.nnminee(s) of any pereofi(s) wsdwt . 
n outside those Territories.. 

^ Signature (s) - ' • j'' FT(I/5i76 

S (in cose of joint applKMtiofrfltnnartignirKl p t ork la / A m or and 
j? addresses an a MpaatejftreC) . 

2 Fuff Christian. Names I ■ 

u Surna m e (Brew state Mri jT_: — ^ ^ 

2 Addmss i . L— — - . ■ ' s — 


cfol 







TBettsasetsl Tisies SafliriSy M^ 1 ffi'6 b 


diytoeivids announced 


Hepworth declines £0.7m. in first half 


THE EFFECTS or a fall in sale* 
volume and rising costs at J. Hep- 

worth and Son were partial!; off- 
set by an economy drive, but 
profirs before tax Cor ihe half 
year ended February 29. 1976. 
were down £0.T2m. to £l.o2m. 

Despite the current trading ex- 
perience showing little change, 
chairoian Mr. R. E. Chadwick saj s 
comparison of the current sin 
months with the corresponding 
period Iasi year fuhen profits 
were £l.l7m.) should appear moie 
fat ourable. 


sitings, and the expansion pro- 
gramme will continue - in ihe 
second half when It is planned 
to open a further It (three re- 
sitings). 

The interim dividend is held at 
O.Bop per lOp Sfhare; total for 
1974-75 was 2.0Sp. 


INDEX TO COMPANY HIGHUGNTS 
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Current 

rcr* 

R. 8. Cole . ] u 

J. W. Cameron 0.45 

B re mner 2fi 

AnehOT Chemical 157 

directly by the provisional liquids- Tate ■ “r *“*■ 2^5 

tor as soon as practicable. o. ^ Summer, 

Scottish Ontario " ! ” 2 « 

Tengkalen 1 

®- A L Nathan 1 73 

Mettoy •. o’jj 7 

J. Hepworth '.'"iiitl 0.65 

Hammerson Prop. 4.33 . 

Ham 11 bo ns « 0.89 

Fntura Holdings 2ndint." 1.4 
Dividends shown pence per share i 
Equiva. lent after aHowing 


Date 

of 


Corre- Total 

sponding .for. 


Mettoy 
advance 
to £ 1 . 6 m. 


payment. 

. dir. 

year 

July l 

US5 

3^2 

Jose 14 

1.55 

3.03 

— 

0 .SI* 

0.79* 

July 2 

2*4 

3.0 

June 12 

L87 

3.4 

July 14 

OJS 

— 

— 

0.63 

0.63 

■ 

L25 

3 ■ 

Jujy 5 

2.1 

2.95 

June 10 

2.1 

. — . 

June 25 

L75 

2.73 



0.74* 

1.73 

June25 

0.65 

— 


4.52 

-L52 

July 1 . 

0.5 

LS9 

May 21 

1.4 

'2A5 

let except where otherwise 

for scrip 

issue. 

t On 


Total 

last 

year 

3.52 

3.07 

0.74* 

S3 

335 

1.87 

0.63 

2.5 

2.T 



Hambro Overseas 
Bond launch 


•Grnuo turneter 
l»i«n<i pjIiJ 
Profit before tax 

Tax 

N.-r profir 
preftrenue d*v. ■ 
ordinary dir. 

■Excluding (or. 

See Lex 


Factory 

m/ 

costs hit 
Nathan 

TRADING profit of 
manufacturers. B. and 


t r 

rit Bair 

r* 7 b 

1475 

-d»lt 

rmo 

It «*. 


SSi 

.7*9 

LSD 

2.242 

S't 

1 227 

f - 1 

1.UI7 


262 


Hammerson 
better 
second half 


117.9m.. profits before tax of the 
Mettoy Co. rose from £1.34m. to 
£ 1.59m. in 1975 — profits for the 
first 36 weeks had increased from 
£566,000 to £636,000. 

Stated earnings per 25p share 
are up from 4.6p to 4.9p and the 
commuter area to enlarge the dividend total is L7263p_ on capital 
company's stock of land. These increased by last years one-for- 
purchases are expected to prove six scrip Issue. The previous total 
especially beneficial in view or was l.S6076p on smaller capital, 
the anticipated land famine The chairman. Mr. L J. Isner 
during the first few years of Lhe says the results for the major part FIRST-HALF (to . December 31) 


Progress 
for ‘W’ 
Ribbons 


Hambro Life is launching, a new Securities this week-end with a [ 
7 bond fund called the Hambro minimum investment requirement I 
2.5 Overseas Bond. This invests in of £300. The yield is 10.6 per j 

1- 39* British companies which earn a cent, on a current estimated gross < 

2- 08. high proportion of their profits basis and the charges are 5 per j 

4.52 abroad, either -from overseas cent, initial plus 3 per cent, per i 
1-26 operations or from exports. In annum. The portfolio is 80 per j 
2.45 order to get the. benefit of the cent, invested In ordinary shares » 
dated capital gains tax advantage en- with another 20 per cent, in I 
•aortal joyed by a -unit trust, the invest- preference shares. 5 

ion issues. - ment will be made (without dupli- t 

Cation of management charges) • comment J 

1 ' ■ JKSSS o“^eST^Sng° f Bwf At 10.6 per cent. Arbothnet Biphi 

S^wh^has b«n Income attains the. two-digit leveti 
Film Service fell from £260,000 * ne ™ To iSSttatiiese «m- desired by those who want ultra-3 
to £17a.000 after depreciation of mjHal offerbrice is high income and this is achieved? 


The Board states that while the 
decline In equipment, rental in 
the ILK. has been arrested, pre- 
sent Indications are that results 
for the second half 'will not fully 


mum investment is £1.000. 

See Page 3 


preference shares. 


vf 


G. T. JAPAN 


TARGET 

recover the ground lost in the An opportonliy to invest in the COMMODITY y: 

— - - , . t H sr«SrtW; HsSHWS 

_ Th ® directors consider that demand for the latter part of the and the directors are confident tsd net nad General Fund for a mmunum 

Countryside is not vulnerable to Jeac d id not entirely live up to that satisfactory progress will fw,!l 2J!!. net Investment of £230. The aim of °™U* bl e at 

the recent problems of the com- expectations. • continue. . - fund Is capital growth. '“vestment “ 

PRE-TAX profit accelerated in lhe merc “ l Property sector. The The current year is showing Earnings are shown at 2.75p JJ antTserricoa toSmandteE 
second half of 1975 at Hammerson K™ 11135 current activities in this some notable increase in demand, fLo2p)and the interim dividend ^-jsioa industries. 


Property and Investment Trust a ™2 are restricted to four S 1 *®? he says. Satisfactory arrangements is raised from OBp to Oi®p net 

tea line the G*ure for the vear planning permission which have been made to continue per lOp share. Total for the year 

£0j2«m hteher^at £3 3Sm \t mid- ar ® at trying stages of devdoo- present borrowings and to have ended June 30, 1975. was lE7p 

way ihe advance was £83 140 at ment and are * H considered to be additional facilities available for paid from profits of £428,000. 

£lfi2m. ' readily lettable on completion. the increase in working capital. Turnover • . expanded from 

- •**— - - - — **— growing turnover will call for. £2. 08m. to £7.03m. This year in- 

\ear eludes £439m_ of Autoliv which 


Estimated gross yield is 4.36* pel* 
cent. j.. 




1971 


Half year 

Year 


£ 

I 


1973 

I«74 

1974-75 

Pre-tax profit 

ystojai 

3,116.154 


£00*1 

LOW) 

±300 

Tax . ... 

. . 1 717517 

i jiijnt 

Tunttnur 

;.h-< 

3 78- 

;.mi 

\.*i profit 

. I.NTO-rlO 

1 3*53. :I33 

Pretax profit . . .. 

15 

*H7 

•13W 

Miiiunty profit 

. . . . ”.bM 

a;:, css 

Tax 

a 

:"IT3 

_ra 

Esiraardioar}' 

liu.Dmr 2 alB .7:**. 

861X2 

Reulned .. . 

K 

-333 

*783 

Written ufl* 



1^0.542 

' * Los*. 

i Crebn. 



\i trihut a bk- 

•Wfi.593 

8rJ.773' 






furniture 

Nathan, 


Deterred Interest and other ouuoihes. 


comment 


im proved From £125.349 lo arc staled at iVtiSp r6.42pl and Lhe j?£ jjjj, have placed ^he 

^26.301 in the year ended Deccm- dividend is held al 4.52p net. .rflUo fii^fv on tiie rccmvSv 
ber 26. 1970 but after taking into Extraordinary receipts of “ roup However uddta* bJdk the 
account pre-production costs of £2.64«;>US i£SH.272). being realised HS&J 1 ' 0 ra * 



1973 

1974 


±»j« 

£(M 

Turnover - 

19.BS7 

17^02 

Trading profit 

1^46 

1J93 

ASMKlaie share 

48 

54 

Profit before tax 

L5W 

1.337 

Tax - 

s;t 

653 

K :-r profit 

723 

BSD 

Fretoreuce dividends 

3 

3 

Ordinary dividends 

234 

215 

H-.ialned - 

466- 

446 


Bremner 
off by 
£28,019 


comment 


• comment 

The Japanese economy is expected 
to pull out of ' the doldrums dur- 
ing 1976 in spite of a bad first As the world economic r e cover ^ . 
half, according to a recent report gets under way, demand is ex 
by the Fuji Bank. The trade sur- peered to rise for basic commodi-1 
plus is forecast to rise from under ties. This process has already 
£2.abn. in 1975 to over £3. 5 bn., started and some of the meta ; 
but -the recovery in profits may be prices have risen sharply froirl 
delayed and- varied* it warned.' relatively low levels in reccir; 
General expectations -are for an weeks. As the cycle moves up-' 
overall increase in the GNP of wards, an investment in com 
* anal! droo in nre-tax profit around 4 P® r c ? nL **** T* 1 ® modity shares through the Thrscr, 
from ^qgSjii 1 to P £595E25i* Japanese market has_ provided Commodity Fund should provide 


Orders received so 


Nm profli 

far from MinorWea credit 

both the home and export roar- * Debit. t incriuies 
kets are well in excess of those ^ebm tfwre of assoc. 


Half vear 
1975 1OT4 

W.TO "S nJr GB^tninds' and tile G.T. group should - bear 7n ' mTnd ' “"thaf com- 

1A7.K3 1S,«7 men Btemner and IJCo.^ for the has a g(k)d record with , its G.T. ' modifies are highly cycUcal and 

J Jqpan and General Fond. . profits should be taken at some. 

stage. ■ 


103.737 

135,542 



33.118 year ended January 81. 1976, 

■4.4U> subject to tax of £303^273, com- 

<!MUT Mred *«■ “ 7 - J14 - M & G COMMODITY 


other development outgoing 
131.000 to £71.000 also included U ’urred in previous years 
initial costs and overheads at relation to other properties. 
Worcester Furniture Co., which 
Started production in October. 

Mr. J. S. Nathan, chairman, re- 
ports that performance at the new 
factory is improving and the 
directors remain confident it will 
contribute to 1976 results. 

Slated earnings per 25p share 
are U£p (2.9Sp) and a final -di\i- 


, ing a much lower level of unit 
in sales. The group is anticipatin' 1 ** 


De Vere up 
in last 


dend of 1.723p net 

lifts the 

LOlPi 

from 2.5p Lo 2.725p, lhe maximum 
allowed. 

1973 1974 

Turnover 

2 949 V D 2 

.VJS *>■-• 

Interest 


4*1 :U9 

Trading prufl: 

Faciory pre- product ion 

22«. Mil 

LI3 :H3 

COSK 

174 :iS 



Pre-fax profit .. . 

50JIJ3 

125.349 

Deferred :a* . 

'.IS. 171 

7U.I140 

l.vivng 

21 «.« 

.74.7M 

I» vid-nds 

.7** *.= J 

46 ‘.’S't 

From r- t.nnvd profits . 

US.?.' 4 

•S.136 


Countryside 
Prop, back 
in profit 


The terms of the arrangement 
higher level of completions in the tE 

%T d ^L an iJ" A £Z? EJK gro^P^in wnS S manulc 

arrtMTirf th -ffi« d «Jr ibre requirements oh the lines 

and° the S hnf bank. 'which »S 


following the recent purriiases is u^^throueh 5ef UC ow7i m suE AN IMPROVEMENT in turnover 


profit- was up from ■ £242,008 to — r _ - - - • crm rrc-nvT^r-r* 

£267,739. The M. and G. Commodity and JjlHLESINGER 

Final dividend per 25p share is General Fund is on offer this 4 urnir A • 

2.6p net which makes a total of week with a minimum investment AMlIvILAIi 

3.6p I3Jp), the maximum allowed, requirement of £300. Alternatively About 40 per cenL of one's capital 
The payments absorb £198,720 one can take out a life assurance sjjonja be invested in the U.S. 
(£182,160). - . Policy linked to the fttnd for a Wording to S^esSger Trort 

Tax overprovided hi .previous minimum premium of HO per managers which is advertising its 
years amounts to £8386 (£18,763). month. The charges Of the fund Trident American Growth Fund 
After deducting outside interests, are 34 per cent initially plus 4 vith ^ American PIMS service, 
attributable profit is £292,552, per cent, per^ annum and the The m inimum investment is £500 
compared with £326,630. 


still in excels of £7m.. is confi- 


, , in sidiary raiher than through from £9^Sm. to £10.51m. and in 1 \rrj- a •!! 

Vfm. c TK. £ l Mettoy PiaycrafL pre-tax profit from £0.7m. to ANZ StlRreS Will 

recover for some time. The mar- ^ cban5e s houtd make little £0.72m. is announced by De Vere SUfllca TTUl 


c difference to profitability but as Hotels and Restaurants for 1975, nffranf ifnllor 

i-n C Lro ^ pmionnn far as turnover is concerned, this after £02om. (£0.41m.) after nine altTRCl QOUa-L 

lop are cnpljahsed at .wist £900.000 tfi „ from now iuc]ude Fisher . monlhs . . 

™“ C iL Price items produced at man u- Yearly earnings per 25p shares lird TIHini 

ra chAu'n tn ha A Qn ( c*i nia \ -ami ” 


Retained. 


Setback for 
Cope 

Sportswear 


completed private and public 
sector residential developments. 

According lo the directors 
second half turnover is expected 
In exceed that of thp first and. 


estimated yield is £3.3 per cent. and ^stors of £2,500 or more 
Sff® 58, ‘ get benefits of the Personal * 

• Comment Investment Management Service 

which includes detailed portfolio 
Launched at about the same time reports and . meetings with 1 the. 
as the rival Lawson Fund, M. and investment managers. 

G. Commodity is more directly _ __ rr , rvl _ rt+ 
emphasi sing_ capital growth as its • comment 
lower yield tntticates. Its eh Exactly what proportion of one's 
are lower and there is a monthly _ anfl . n | KhnM i ri v* ; nV p«f Pr i ; n tho 
The Bank of England yesterday savings plan. But it would be ca P ,tal s "°^ ld “ ™ ves,etI in 016 
made a statement .clarifying the 
position regarding shares of _ 

“ seemed 1 ^0 J favour 

• comment SS? * InlSSE Sd nfher Van SSSflSS risi^ P tb ov-i?r LflM • 

c. 1 , . , . m$m$ 

» - «-■ « .t A'S' 

'• '• ' ' through . back-to-hack 


savings piam. aui wouia. oe L; ^ ■ partly a subjective matter, 
he useful 10 have u£to-date i detail b u t it doeB make good sense to 

£ some money in the U.S, 


Capital 
Annuities 


with current trading .-satisfactory, to the Court its own petition for 

“ _ _ i — — j — — ■ ITllU dC 

been pro fl ts rise of 19 per cent, on an After the 


1 hey expect full year results to a winding-up order and the L n _ l _°y,. ac °r. l i nt - , e f,. C _° f!* m ® n ^ 


Official Receiver 


pit- The last payment ^vas ‘ The company, which has effect- which' is “stiU weif above" the' sec- Though there" wrw^nnie'improv^ Hanced" market ‘price” which «- Amertea®- Fund ^ P -nir LAWSON RAW 

.BiJop net final in 19 1 3-. 4 for a lvely been run as a closed fund tor average. Exports remain ment in margins In October- fleets the eventual dollar premium 7 t trsffi T ^» , S2pSn5ni- 1 te MATCDIITG 
i.ip total. since summer. has adequate around 35 per cent, of total sales December as costs levelled out, advantage. The proceeds of their 4Inmim investment 1 WAltKlALo 

shareholders Iasi November, the The directors say that steps funds to meet its. immediate Ji»bi- but the overall order position the big factor behind the apparent sale will have to be used to buy 
company indicated that "profits taken last vear to cor*e with the Sitles. However, the audited has imurored again compared to reonverv is the mmnanv’a over- investment dollars which will 

expendi- then lose tbeir premium when 


Cope Sportswear is forecasting perpiit." 
a net loss of around £40,000 for, a 2-fiU."~ 

1975. In an interim circular fa 4.355p 

With an. 8 per cent, estimatec-- 

_ - gross yield, the Lawson Raw 

prettuum -when ... . .. • Materials and General unit trust 

end-Septeraber. they are retuntted overseas. It is difficult .to guess how far h on offer this week . The ain* 

at year has ANZB shares yesterday dosed the Current bull m^ket will go ls m hivest m commodity shares 

— - - reuei provisions uic -mui» nas - — - ...... - — „ „ olltu „„ „ note with an Up dowm at 457d after jumulng on' wall Street; - All that can „ n j er t0 maximise income and 

gation of the accounts of a sub- imut i| is ed t a y io^es 'of £4.im. siderable drop in the value of the pected to hold up this year as expansion in turnover while costs 05p to 4flSp on Thursday foDow- besaid with^anydertalnty is that growth. Charges are on 

I!,h«7mi? S Sdinn a ^o^ V ?„ e ?h^ available to defer future tax liabi- *«?».* rise to a material weU. In ihe current year, how- are held down. Though the .tag new* of the coming change by ai Wort*l jJMjwjg. .«W the badTof 5 per cent initial plus 

substantial trading Joss in that . .. . deficiency. ever, margins for Mettoy will group's hotels are geared more to of domicile. shares stilt have relatively low , annum and thr' 

company. In addition the group , . ... *u_. _..u have to be adjusted for the recent the conference trade than to ratings. The Lawson American 

has . found 
minatc 
commitments 

• - ihsir ..-A E..ii0fiiui ihnt nmfwiAiic Elirri'nnpnnc rnvir nniinnc ar a - — • — --- — — — -V.’ - 

domestic holiday- 



* LTir 1 „r t. ic m at t, im > m '107? are rate «ubsiantiallv in excess or the ‘f 1 "" "arviiuuac price*, visitors ana aoraesuc nouaay- 

a number of factors including or £L46m at June 30. lOia. are «ii J^ antranj m_exce»s 01 tne Meanwhitei a ^ frora a4m t0 makers At 7^ the yield is 7.6 

adverse currency movements. proving to be adequate. relatively Low nn ! hitherto e\ r 4 o ni 3n workjn „ capital require- per cent, covered 13 times, and 

All companies are now trading The group's borrowings are still P*™ ncct L in which event the menLs . ha5 increp sed borrowings the o/e is 16 

profitably and Ihe Board will be being reducedL -despite the pur- company would not then be able 2rrtynt j £2m., which is still only P 

recommending payment of a final chase of further prime residential 10 meet lts liabilities. 34 pe r cent, of shareholders' 

dividend. development sites in the London Policyholders will be contacted funds. 


Tebbitt Group 
loss reduced 


Results due next week 


fSSft JlT'SS requiremenl 

is mostly financed through back- “ tiUU - 
to-back loans rather . than, the A mmmpnt 
investment doUar premium. 'Its • comment 
. . , , very recent performance has been a new feature of the advertise- 

Tanners, leather make re, to- the best among the U-S. funds £ nt for Materials 

GronT hS retScS iSuoss from si^f The°IaSe 

Z>Wl\lZ 5 -r Wer - ■"* “ SS gJSWffS 

ATrCdffi . _ARBUTTOfOT . m§H 


SAMUELSON FILM 

DEFERS PAYMENT 

Pre-tax profit for six months to tax recoverable, net loss came Tbe Artmthnot fflgh Income £und in addition to the growth pros- 
September 30. 1975 at Samuelson oat at £21,641 (99,833). is bfemg offered by Arbuttmot pectx. 


Following the figures from 
Marks and Spencer Iasi Tuesday, 
the retail sector is once again 
strongly represented in the com- 
pany news list with results ex- 
pected next week from British 
Horae Stores. Burton Group and 
J. Sains bury- Other big names set 
to produce figures next week are 
Tootal, Dunlop. Peninsular and 
Oriental Steam Navigation and 
Nation and Commercial Banking 
Group. 

British Home Stores has been 
a star retailing performer over 
the last year and is likely to have 
remained so although it is not ex- 
pected to have escaped entirely 
the kind of consumer spending 
squeeze thai has already affected 
Marks and Spencer, for instance. 
After some benefit from the 
November rights issue, pre-tax 
profits due on Monday are pro- 
jected at around £21 m. (or 52 
weeks with ex- VAT sales up 
between 2S and 29 per cent, 
helped by a weighted increase in 
selling area during the year or 
about 54 per cent. This follows 
half-time profits of more than 
against £5-8m., showing 
some reduction in the rate of 
profits growth as a rc-ult of the 
need to adjust margins to the 
reference level. 

Burton's interims due on Wed- 
nesday are among the most diffi- 
cult to forecast in view of the 
exceptional items that could 

Como j 11? 

PINAL DIVIDENDS 
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appear at the pre-rax level. How- 
ever. with the second half tradi- 
tionally the better period for sales, 
the first seems likely lo produce 
a small trading loss. Most divi- 
sions including menswear 1 where 
sales were only s per cent, up in 
the first J8 weeks 1. office equip- 
ment and luxury goods- are 
expected to nave contributed to 
the loss. This may be partly, 
perhaps, as a result of the group 
having made efforts to increase its 
market share in some areas at the 
expense nf margins. Meanwhile, 
a dividend is still thought likely 
in spile of trading problems. 

After the hisr fall in profit*, from 
£S^m. lo Dim. in the first half 
which could hate been the bottom 
of the trough. Tootal is believed 
to have picked up sufficiently in 
the second six months to pro- 
duce a pre-tax figure fur the full 
year of around £Sm. The group 
has recently announced more mill 
closures in the U.K.. underlining 
the continuing impact of the tex- 
tile reuc-sirtn and competition 
from cheap imports. But the 
second half of la*! year should 
reflect an improvement in demand 
for industrial thread in rhe U.S. 
as well as benefits from the sterl- 
ing devaluation. The prelims are 
due on Monday. 

Dunlop's interim profits in 
October «ere £lm. lower at 
£l!i.S5m. pre-tax. Within this 
there was a good performance 


Trom the li.K_ on the back of 
further growth from the industrial 
side and an increased share of 
tho tyre replacement market, plus 
□ return to profits by the Ger- 
man subsidiary- Virtually all of 
{he downturn was attributable to 
a turnround into losses in Franc* 
and lower profits In the (.'.S. The 
croup expected some recovery 
rrotu both of these in the second 
half and forecast a full year net 
attributable profit in excess of 
£10.54m. 1 compared with £10.1m. 
for 1974). The final is due on 
Thursday. 

P. & O.'s prelims on Wednesday 
are unlikely 10 bring much joy 
to the market. Laxt -June the 
group forecast a pre-tax profit of 
£34m. for the 15 months account- 
ing period — against £4Sjm. in the 
previous 12 months — then b.M 
February the estimate was re? 
duced to LifkiL pre-tax. Thi< 
figure is after c'hargiag £3Sm. of 
property write-offs at Boris but 
also include.- perhaps £5m. on 
profits on ship sales. 

The recover j seen in rhe iecond 
half of 1974- • -i at National and 
Commercial Banking Group is ex- 
pected to continue into the 
current year. So interim pre-usx 
profits, due on Thursday, should 
show some useful increase over 
last time's £I!»m. The group ■.* onid 
have benefited from the widen- 
ing of the interest spread a: Hie 
beginning of the reporting period. 


Aiinn’iiii.?- 

Bi«n 

•iiK 

MiiiNlav 
Frida > 
Friday 
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and last year's substantial rise 
in Williams and Glyn's current 
account deposit* and. Royal Bank 
or Scotland's deposits and 
advances. Furl herm ore, cost pres- 
sures should have lessened 
while additional provisions should 
be much lower than the £3m. 
charged in the previous corres- 
ponding six months. 

With an improvement in sales 
of titanium dioxide, as reflected 
in the results of British Titan. 
Laporte's full-year pre-tax profits, 
due on Tuesday, could be higher 
than the indicated £2. 5m. Outside 
estimates put them at between 
£3£m. and £4m. against £9.54m. 
last time following the S3 per 
cent, interim fall to £J_24m. Con- 
sequently, a smaller cut in the 
final dividend is hoped for. a drop 
:o .only l.8p agamst the indicated 
LJ4p: the interim payout was re- 
duced by O.S2p to l^p. 

Next week's list also includes 
preliminaries on Monday from 
.Manchester Liners and on Tues- 
day from Lesney Products, Averys 
and Mothereare. with those from 
J. Salnsbury and Bank of Ireland 
expected on Wednesday. Smith 
and Nephew and La in son Indus- 
tries are due 10 announce 
quarterly figures on Tuesday and 
Wedne<da> respectively while 
firsi-hslf result*- are expected 
from BeLhvai Holdings on Wed- 
nesday and Whessoe on Tbursday. 

D(rtil"nd <n' 


RESULTS AND ACCOUNTS IN BRIEF 

ALEXANDERS HOLDINGS 'Main Konl reported April 17. Fixed uneti J3t«,8SS 
dealer*:*— Results tor year eBdfll «ri07.»Ui. net correot assets EJS?.IW 
Sepieraber 4), 1P“, reponed April 7. 1 £2:4.177,. C om pa n y wet) eoulppod to 

Fixed assets. CJftp. c£2.»m.< meet upturn In damtUHt- A/eetwc. Bristol, 

current liabilities £38.322 U240 W9 not Mny 21. noon. _ 

current assets*. Chairman says cash flow GREEN FRIAR INVESTMENT CDM- 

a-ill be Improved when certain surplus FANY— Income three mo mbs to March 31. 
properties are realised. Farther measures 1978 £44.510 r £39.31 5 V Interest and 

now taken shonW substanUally improve expenses £2?.3S9 (£30378). Tax 3.BW 
dealerships in Xortbamston and (£3.648 1. Earnings after tax £13.049 
Am<uc-nlam while Scottish dealerships (£SJ9D. Eazidngs per share BJ3p (8.13p). 
u-fll continue to Tade profitably. MoetUK. Net asset value per share 9l,4p i78.4oi. 
Class ow. ?Jay ?i. HARRISON AND SONS tprintlnz gronpt 

BRITISH VEHDING INDUSTRIES— —Results 1975 and DhservatmnR on pro®- 
Results 1975 reported April 28. Croup pens reported April 3- Group fixed assets 
fixed assets £I.5m. >51.640) i. Net current W.Sfira. 1 14.79m. l. Net current UaWUtles 
assew £8jfm. ■ 98 25m.). CB airman am a £449,300 rassm £168.100 >, Meeting 
rosal'a to date sire grounds for camions Stationers" Hall. Ludgato Hill, EC, May 
optimism. Merilng, Walton-on-Thames. 19 . poon. 

Slav 20 ar IB a.m. • LEWA SISAL AND GENERAL' INYE5T- 

BRYCOURT INVESTMENTS — PreEl ME NTS. — The Liquidator states all ajsseis 
half-year, to March 31. 1876. E54.1C have been realised and it remains only 

■ £15.41 HI 1 after Interest. nianiBeaient lor tax llabllluec arising from «*n*osal 

chime:* and tax £186.303 (5163.175*. On of Investments and deposit Interest to 
current en**) of interest and be agreed and paid. Kxpocted that 

expense.- of the property aubrtdlarles over these matters wlD he dealt with within 
net rents recctviU tills year sliould be next few months whereupon final distri- 
less than last year's figure of £40,605. hutlon win be made. Statement shows 
Board expects la«l year's dividend of balance In band at end 1875 of IU0.M4. 
l.ATSp net to be maintained. Net asset . nMDOII AH n MOM THOSE INVEST- 
va'ue per 5W diare S8.7 p lend September, usr!S J 3W 333 

1473. TSIOp*. Pnimed nut that remit! for tartEx- 

BM half Ian rear abnormally low. Com- fw ' n® 

pany has received formal approval from J’JJ 1 *! 'inSnlm AvaJl- 

trJand Revenue rhat It ha< complied with *“?, ,nm»i(h 

the renuirements for invwtmfmt treat tar dto^bmlon mMOUttSMh. 

«i«us in respect of year to Septcm- value ^r ^pOr^ry shire 

ber so. 1973. .tlSTpi. Interim dtridtaw IP net 

J. W. CAMERON ARD CO. fsub- ‘“^oTji^^c^TS^rtwwsV-ResTlItP 
oldiarj or EUcrman Lines* — Final dlvi- 

dead 6.479? -jinking equivalent 0.7913 b and ?**T Ta,1 £JS BD 01 taed^sris 

* equal to 0 7413. for year ended Sep- 

T ember 55. 1977. Turnover C4.7S.ilH S'™")- PnmmiSSr? 

■ f IS.9SO.OOd .. Groan profit . 


£888X48 f£61SJ87>. - Total, net _att«8 
attribotahle. to Ordinary shares fSDjtfm. 
fn5.T3m.f. Earnings per share 3J3p 
>3Mpi. .Net asset value, deducting pnor 
fhxrgeB at ' par 147p 1 Lllfep) and prior 
charges at market value 150p niTpi. In- 
vestment currency premium 28 d i39pi. 

SHILOH SJHNHER5— Final dividend 
0.8860 net isamej heetw Dotal at l.Cep. 
Profit n 43^66 for year ended March 27, 
18JS - i£S6L8Uii before tax HSiTO 
1 £137.740.*.- Reduced ' profit reflects the 
nioTinninK depressed ■ .conditions In U10 
Textile Industry wWcb bare resulted In a 
fall In output and severe pressure on 
margins. 

SIMONSIOE IHVESTMBirr' COMPANY 
—No final dJvJdand— Intwtm D-Tp net 
already paid — for 13 montbn to March n. 
1976 (t-3p tor yean, income £24SJW 
IE4I.76S). Pre-tax revenue £18,086 


t ITT fin.' after htterest JfI»J24 (£136 JISJl 
and ...management expenses CU.6S6 
1 £36X82i. Tax £11.122 1 £37 330.1 leaving 
S7M4 t£4Dg>51>. Eartrings per n share 
0.43p (2-Slpi and 0.93 d <2-38p) assuming 
full loan Brock conversion. Net ' asset 
valge per ahare 87 p i58p7. ( 

TRAVIS AND - ARNOLD tbttllder*' 
mer ctiams . tun her Importers ►— Rpsnbs tor 
ten month* ended December 31. 1875. 
reported April 15. Net curreur assets ar ■ 
December 3L . £8J8ra. iri.Bam. at 
February 28. 19751. Chairman Is confi-' 
dent areup has capacity to increaw. 
market share, and this is reflected lo 
cunsideratfiy bigber capital espeodmirr 
Ibis rear. Chairman intends to band nr« 
executive responsibilities but will renielr. 
as non-executive ctiatmian. Meeting 
Nonbarantou. May 2L noon. * 
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a In rah Icaaors, distributors. etc.V— No 
interim dividend for year to June 38. 
1976 ilLSUaP and l.S25p total*. Turnover 

COHEN BROS (ELECTR ICAL) — Results 2u«S&>^ S 
78.a one-for^iie *.Tlp Issue and obsersa- £eM6 i£4 b.7Mi after interest £311485 
Mov* on prospect's ^POrtL-d April 13. Fixrd , £MLs:3 , ^ depre. £29 «S <01.9981. 

awis £124 #24 * 288.2,6*. Net currvlll £25.000 *731.169 1. Retained 

a.,i**ts £633.645 '093-3201- MMllTlS n 7,666 (£322101. Dire cl ors say thal while 

5lanvbc5tur. May 19. noon. profiiabQity has been maintained In half 

CONSTRUCTION HOLDINGS— Turnover year and trading la ronMm: on satis. 
iU 3.402 * iiu.6*s t for kix months to fautory lines, it does require substantial 
rvermbur JI. 1973. pn<ax pmtu £77.6tH finance, and after oonstderathm Roam 
< 147.551 > incl«uli*u Livrstni'-nt Income and i& or opinion Hint earnings should be 
*4 alter loss on ssk.« of in; esimi-Du retained In bmunesa. 
n l •£’M>7-. Tax £36.700 *n9.159'. The MUNICIPAL PROPERTIES— Dhrtdeod 

dir-xiora natt that it is saUrfaciory to 4.i47p net (3.77 b* for 1973. Earnings per 
b* able to renore an improved n-sults, share. 17.I1P ilfi.44t». Rems receivable 
but ill the uns-: tiled bunitew climate. 064^28 *.£130,1011 less OOtgnlngR £88*46 
it Is not possible to give a firm ore- 1 £44.1961. Profit on sales of properties 
diction for ihe rest of the year. There hr dealing subsidiary £68.186 1 £83.6671. 
is. however, ro reason to doubt that Expenses. bile rest, depreciation etc. 
it*, jr.nusl dl-:dcnd will be at least E14.6G3 (03.343 1. Bank deposit buercst 
n* a ini a mod. with adrmic cover, last £42.136 1 £54.037*. Bcvenue 075.458 

jvir •"'.2p net f-otn u routs of 089.941. in. 77, 2341 . before tax 232.635 083.543 >. 

GOPENG CONSOLIDATED— Estimated Exiraordhmrr item net of tax £58321 
pretax profit ruo ono *n.l67.0»ini for *£73.3Mi. To capital reserve £59.921 
rear to s'.-ptoinh-r .It) I9"5 invlndm; *£73.»5*. Dividend £29.078 <£162H3i. 

inr-r* and dividends re* a red cs.eoo Retained B3-SM set current 

<£»•*«* mj after aiiooltiK (nr depre- assets. £222.199 t£2i?.12I>. Meeting. 

i-ia?iori aad rKrendirtire in I .R. Inri-rlm Tonhriilsc. Koni- 3Iav 19. 
duidrnd sjip nt-t (4.5753* already PENGRALEN— Interim dividend ll 

jsiuinn.’it. *2.1p* for year lo September 30. MTB. 

DERBY TRUST— At .March 21. 197(2. Pre-tax profit. £44.000 <£W8.ao8l lorindUM 
pcrtf-Oio valu-d .* aTxHi* 1 1 1.72m . intercut ■ amt dividends received £17.009 

*ntr,*46C of S per (■'•HI. smeo December 31. '£li*.380‘ buf after depredation ud 

Awn attributable to capital holders Rinmwment expenses; 

C«l7m. gtnoc n-ei vain*' H'.41s tier SCOTTISH ONTARIO INVESTMENT 

*.Mr~ .re.iu:. at Dccrtlihi'r 31 1. COMPANY— Final dividend 2.33D per 25p 

THE DINKIE HEEL COMPANY *luw malting total 114) (1,1*01 tor rear 

■ makers of safety n» caps*— 1315 results ended March 31, 1978. Gross rcremw 
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CHEMK^CCXJDUR MANUFACTXJRERS 


Mr. J. H. Grimshaw, chainnan and managing 
director, reports ori.1975: 

In spite of the world recession which has 
badly hit the Chemical Colour Industry pre-tax 
profits at £225,860 are the highest in the 
Company’s history with the exception of the 
record boom year of 1974. 

tt Dividends -are*- being increased to the 
maximum raft? permitted by current legislation. 

- and the .Board proposes a final dividend on the 
ordinary shares of 0.483 9p per share making a 
total payment for the year of 0.7004p. We are 
proposing" to capitalize £91,992 of- reserves, 
now standing ait .£400,895, ~by the issue of one 
new ordinary share for every four, already held. 

if Profits for- the first- quarter of 197G are 
higher- tbaii in Uie.simiiar period last year, but 
we have no. illusions concerning the trading 
difficulties ahead, .... ; 
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A' ; F. Eolgia, declared its25p cash offer unconditional yesterday- PRELIMINARY RESULTS 
- - ’with acceptances of Just over 50 per eent pf the Proxies .equity. 

lao weeK has produced further bid developments in the Rectifier has, therefore, -now withdrawn its bid. ■ * Company pre-tax profit -Earnings*' Dividends* 

fWPWty^SKtor. The Artagen Properties Boaxti fiw put forward • * ' Xearto > T»00) \ petstare(p) per shared) 


^fj^^wer bids and meters 


INTERIM STATEMENTS 


Company 


. Half-year 

’ to * 


Dec. Si XJBR7 


a Strong defence aeainst ^ T . Bam,vc ' has improved its takeover terms for Bolands Berry Wiggins 

against the Tap fcash offM^ftbrn San Life, by offering an additional 8p cash for each Bolands share as well, Bodycoieiniai 

'■ rarrenti y the holders of a third of the Artageh eqiiity. •• Talks as the original consideration of thrfee BM shares for every eight. §ri^^Northn, 

are continuing between the two parties and Stan £ife 'still hopes t h f “j*** of *** “d now nomes to about 43m., but the British Vending* De£Sl 
to readi impmont™ t1 ; Bolands Board has issued a further rejection on the grounds Brooks Watson Dec. 31 

. . io J-eacn agreement on lerms. Reflecting h^«.crf;-an lncreased that die offer is still inadequate. Burrell 
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, °® er » the Artagen share price, moved .ahead to. close the -week 
at SOp, capitalising the company at neariy;£45m. * ■ 

Approaches have been made to Fonnn Properties which may 
lead to an offer. The Board »dtri w> n, - »h» r ofa uTrtfl vs t#v take - no~ 
action pending the outcome of the talks; Fofum. shares, mean- — — 

while, advanced to 4Dp which puts a. value on the issued Ordinary •' 

rapfM of £2.4m. ■ • ""V' iSSSlSk 

* .. . : Assam Cons. 

Tfce outcome ofthe W«d£w InsHrance bid approadt to jfeith B32d?°^ ,> \ " : 
and Henderson is stalf awaited, ' but speculators hoping, for Bferu 
Group to produce a bid for Waite and Son have had their hopes Cathay Seci PTPP 
dashed. Mem, which recently approached Waite with a view to cStedM^alj ‘ .* 
making an offer of around 8Qp f or each Waite share, has decided £*£*^?**tes ‘ 
to terminate discussions because agreement could not be reached In v. Trust ; \ . 
with New ProvideiKe SecuiitieV holders Of about 47 pet cfent EmaWta<f n * T *‘ 
of the Waite equity. • =_ ' : FlretBlnslmryTjrt. 

.- v i • Hardman (Thos.) ~ 

Ariraflmot Latham has bought a further 23 per-cent of the Highgate Optfcat 
East and West Investment Trust equity at 50p per .share, raising * 

its total shareholding to around 73 pier cent With the agree- Heed cwzn ) A5B ‘ 
ment of the-E-and-W Board, Arbuthnot is to offer 55p a share Rosehaogfa Co. . * _ 
for the outstanding minority interest Second Scottish .- 

: - Mv. Trust 

Trafalgar House has acquired options on 28.6 per cent of 
the equity of Clark ami Fetm, exercisable by the payment- of Stanwood Radio, 
nearly a million Trafalgar shares, equivalent to a sharoexchange TutaU^oraA ■ 
basis of two Trafalgar for every three Clark. Trafalgar is making (£^yhonnd & ; - 
a general offer on these terms, valuing Clark at ££3m., witii the Warwick Eng. 
above stake irrevocably committed to acceptance. 

*A3J cash offer. 


Camres Dec.32 

Qarke Chapman Dec. 21 
R & A.G Cromland Dec. 31 


Value of Price Value 
bid per Market before of bid 
share It . price k • bid .ifmW k 


-Bidder 


Pina] 
'AccTce 
. date 


Jan. Id 
Dec 31- 
Dec. 31- 
Dec 31 
D6c31 
Dec. 31 


68 
12 06 
7,520 
453 


swciy 


in 

7S'd 

20b 

25 

- 38id 
37 
25* 
75*d 
. 30*d 
80 
143* 
2*d 

55*d 

30*« 

190* 

ss*a 

25*d 

39 *d 

14*4 

110*d 

S3*d 

22*d 

79 


natess 


SO 

m 

M* 

30 

-Tli 

31 
59 
142 

m 

53 

30 

1S7 

32 

24 

37 

120 

37 

24 

SO 


22 M 2 2 


15*d 

50*d 

3S|d 

28 


15 

47 

.15 

23 


60 

41? 

is: 

17J 

20 

16 

46K 

1S 

58 

75 

m 

■ 53 

224 
. 170 
.19 

11 ‘ 

35 * 

9 

98 

29 

15 

85 • 

17 

. 9i 
41} 

14 

21 


27.3*d Sim life . . — 

— Oat. & Shrwd. — 
03 Hampton Tst — ■ 
L8d Manbre & Grin. — 
2.9 Barrow Mill lug — 
02* ■ A. r. Bntetn — 
3^*d Burton Group — : 
5.0*d JBoWater Corp. — 
23 Trafalgar Hse. — 
lfl* Walker (C) — 

0.05*dPrfvte. Constoo. — 

I3*d Artmthnet 

- lathm — 

‘ Ul*d AuroraHldgs. — . . 
2B* Thos. Hardy * — 
0B*d J.D-Hutchisoa 

(UJC) ■ — • 

Oi*d Scapa Grp. — 
O.S*d Bayflne — ' 

' 22*i Bowater Corp. — 
3-8°d PMPA Insur. — 
CL5*d Fergusn. Sees. 13/5 
0-2*d Patehley hiv. — 
45.6 Seotlnv.Tst — 

0.1 6*d Energy Fin. t 
• Gca--TSt. ' — 
0B*d Thorn Elec — . 
2B*d Polygram . — 


1,133 (7871 

474 - (364) 
232 (213) 

596 (535) 

Dec. 31 14,156 (12,688).- 
" " 2,8977 (2.515) 

7,443 t6250> 
2,735 (2,118) 
270 (407) 

584 (5S0>- 

1,103 (666) 

288 (222) 
L569 (567) 

■ 335 (372) 

8057(1:050) 
12,587 (7.441) 
206 (164) 


0.6d 

1.6 


Ladbrobe 
Gfdney Ind. 
Invests. 


DentFownes 

El bar Industrial 
Elec A Industrial 
FC Construction 
Finlay Packaging 
Flight Refuelling 

FbseedMinsep 

Gerrard & National Apr. 5 
GOT & DnfFus Dec 31 
Matthew HaJ] Dec. 21 
Kartle Machinery Dec 31 

Helene or London Dec 21 

p.-C- Henderson Feb. 23 
HJgbgate Optical Dec 21 
Hoveiugh&in Grp. Dec 31 
Jamesons Chocs. Dec. 31 
JessetToynbec Apr. 5 
JohnLaing Dec^l 

LK Industrial Dec. 31 

Lead Industries ' Dec 31 13,650 (21*22 > 
London & Europe Dec 31. 40Lf (185) 

Lyon & Lyon Dec 31 236 (233) 3-2 

Maefarlane (Clan.) Dec 31 606 . (701) 5-S 

Maria & Spencer. Mar. 31 S3.774* (8l*85)e 5.7 
Marshall Cavndsb. Dec. SI 2*78 (1465) 5.4 

Minty JaeSl 182 . (11) 21.0 

Office & Electronic Dec SI ' L486 (1487) 11.7 
Oxley Printing Dec. 31 177L (199) — 

Pearson Longman Dec. 31 S.S89 (11^10) 11J. 
S. Pearson - Dec 31 25,019(20,427) 1 22 

Harold Perry Dec 31' 1*308 (1,012) is* 
Reed Executive ,Tan.*l 502a (LOOS)- '5.5 
. Reed & Smith Dec 31 

Sanderson Kayser Dec S1‘ 
sneotnight Jan. 31 

Silhouette (Lond.) Dec 31 

Shnon Enafneerg. Dec 31 

... - . - Dec. 31‘ 

Apr. 5 - 
Jaii: 19. ‘ 

Dec 3l' 


(1,260) 42 (3.6) 1.925 (L925) 

(1.685) 32 (32) 0.665 (0.615) ' AusL&NZBankg. Mar.Sl 
(628) 13.71 (11.7) 2.S52 (2.K2) BPM Holdings 

: Bryant Holdings 
Dark! Charles 
Common Bros. 
JotanHaggas 
Higsons Bre 
Hoover 
Laurence Scott 
Lockwoods Foods 
S. Lyles 
Maynards 
McKedmle Bros. 

Pontin’s 

Samuel Properties Dec. 81 
Richards Mar. 51 

Safeguard XndL 
S. Simpson 


Pre-tax 

profit 

(fooo) 


Interim 
dividends* 
per share <p) 


(227JL208 
(376) 1.4 

U52a)L 5-9 
(707 ) 0.1 

(1^01) ‘ 7.4 
(6,742) 132 
388) 


453 1388) 2.7 

151f-(lS0) 43 

596 ' (447)C 17.4 


5.6 

9.4 

2.6 
4.6 

14.7 

38.7 
16.4 
113 
7.0 

2.4 
1J3 

6-7 

3^ 

6^* 

9-5 

18.4 
3.9 

17.7 


Wm. Sindall 
Smith' St Anfavn 
Spencer Turner 
Sunbeam Wolsey 
■Tarmac 


5 VM,[i 
\W HU \N 


.... - . b Gash alternative, c Partial bid. d For capital rdephone Rentals Dec 31 

Rectifier Modules on Monday made a : counter-offer of 30p not already held, e Combined market capitalisation, -f Date an which Tezs-ConsnUte Dec 31 
cash per share for the 75 per cent o£ tbe equity of -Brodea scheme is expected to* become operative g Based on 30/4/76. Decll 

Holdings not already owned. However, theT .original 'bidders, k Based on 29/4/76.' t At; suspension, f Bid. Wire & Plastic Dec 31 


502a 0.008) 

220L (1.304) 

740 1917) 

L806 1380) 

.2)6 (276) 

6,699 (5449) 

201 OS2T 
1^55t (1446) 

478 (2121 

■855L (207) L — 
Dec 31 20 270(17,779) 20.1 
7^31 (7,455) 9^ 


5.6 

7.5 

635 

13.6 

9.2 

12.4 

15^ 


2.S52 (2.62) 
(— ) Nil (Nil) 
(2.4) 0-4) g (0592) 
(— ) lfit (DB) 
(L3) 0.6 (0.6) 

(8.6) 2^53 (2.77) 

(11.5) 4.434 (4.073) 
(23) L11S (1.048) 
(L2) ISi tlA) 
(9.9) 6.335 (4.49) 

(3.7) 2.437 (L967) 

2£ (2.63) 

(2.4) 0.975 (Ofi) 
(-L3) 2.822 (2.IS2) 

(12.8) 3.725 (3.428) 

(33.6) 13^02 (12.178) 

(15.9) 52 "(3.499) 

5.764 (553) 
2.13 (2.15) 

0^67 (0.504) 
3.546 (S-282) 

2.04 (L85U 

1.693 (0J325) 
2.649 (2.435) 
4.156 (AO) 
1-773 (1.6S6) 
2.138 (L96) 
5.09 J4.69) 
1.675 (1.547) 
2.055 (1B95) 
3.128 (2.817) 
3.455 (3237) 
2J925 (2.01) 
3.44 (1.0) 

3.32 . <3.12) 

Nil (0838) 
4.873 (4.473) 
5.542 (5.091) 
4.424 (4.07S ) 
4.434 C4.124) 
1.0 (2.596) 

3.35 (38S) 
3814 (2.1) . 
2.925 (2825) 

6.32 (5822) 

3.36 (386) 

4.05 (3.587) 
7886 (7.388) 
Nil (0833): 

(7.34) 


Dec 27 
Nov. 30 
Dec 31 
Feb. 
Mar. 30 
Mar. 27 
Mar. 31 
Dec 31 
Nov, 30 
Jan.4 
Dec. SI 
Jan. 31 
OcL31 


67 
3,471 
. 816 
249 


(35>L 3-9 
(2823) 6 2 

(546) 24,4 
(210) 48 


(8.7) 

(7 2) 

■ (2.4) 
(6.9) 

(4.0) 
(L0) 

(7.0) 
.02^) 
ail) 

(3.6) 

(27.0) 

( 2 . 0 ) 

(3.5) 

(7.1) 

( 6 . 1 ) 

(2.6) 

(1.3) 

(9.7) 

(1.7) 

(13.0) 
(9.5) 

0081 

02^) 

(1L1) 

17.5) 

(1.7) 

(8.7) 

(13.3) 

(8.4) 
(1051 
(20.9) 

(— ) 

(20.4) 
(9.2) 
(— ) 

(3.4) 
(145) 

(48) 


Tatlbcac Group 
United Wire 
Yarrow 


Mar. 31 
Jan. 31 
Jan. 31 
Mar. 27 
Dec. 31 


11.229] 
400 
L025 
396 
1.464k 
1,808c 
538 
22 421 
l, 064 g 

SOI 

31b 

766 

5^49 

6,4835 

m 

351 
248 
214 
. 73 
524 


(0,105) 

(S21) 

(680) 

(1,147) 

U,0S6) 

(L4S3) 
(545) 
(5.316) 
(33)1 
(707) 
(81 )d 
(1,037) 
(5,125) 
(5,141) 
(476)L 
(19S) 
(221) 
(292) 
(167) 
(517) 
(2869) 


4.7 

1.75b 

0.7SS 

Nil 

2.0 

0.67 

2,7f 

3.0 

5.1 
185 

Nil 

02 

L0 

1813 

Tk 

1 A 


(4.7) 
(1.75) 
(0.717) 
(0.623) 
( 2 . 0 ) 
(— ) . 
(0.67) 
<— ) 
(2.5)1 
(— ) 
( 1 . 0 ) 

(4.0) 

( 1 . 0 ) 
(-) 
(Nil) 
(0.175) 
(0.7) 
(1813) 
(— ) 
(1.4) 
(18) 


2872 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

- * Adjusted for any intervening scrip issue, t Net J Gross. 5 For 
seven months. U Attributable pre-tax. a For 53 weeks. bFor 27 
weeks, c For nine months, d Far 26 weeks, e For 52 weeks, f To 
date. gFor 12 months — in 15-month period. bPer cent. IFor 12 
months, j Operating profit kFor eight months. IFor three months. 
L Loss. 


Offers for sale, placings and introductions 

Cannock: Requotation issued capital. 

Rights Issues 

Australia and New Zealand- Banking Group: One-for-eleven at 
350p each. 

B. Elliott: One-for-five at 50p each. 


p {38)' Scrip Issues 

(La (Nil) r 

2237 (2.0«!> 

3298 ( 3 . 035 ) 

L76 (1.627) 


Gerrard and National Discount; One-for-one. 
John Laing and Son: One-for-five. 
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Geqrge Spencer Group 

Knitwear, Jerseywear, Underwear and Fabiics - 

Extracts from, the Repor t an d Accounts 
for thfii year 1975 • 

• Profit after Taxation £142,497 (including 
extraordinary Items; £75/782) 

• Bank borrowings reduced by approximately 

£250,000 . ; - 

• Dividend total 2.583p per Share net 

• Order books show a modest increase 
compared with last year • 

Copies of the Report available on request from the Secretary • 
■ Gaorpe SpBircerUmited, Basford. Nottingham , 


If you can't beat 
commodities 


■ v- 



Why not join them? 


By all historic precedents* ideal conditions prevail 
forinvestmeriitln Commodiiy.producing shares and 
Targetare recommending that you invest in the 
Commodity Fund, whose aim is to provide growth of 
capital by specialising in the commodity sectors. 

In mostcommoditiesthere is a fine balance ' 
between supply and demand which makes them very 
sensitive to world economic conditions. Atthe moment 
we are atthe bottom of an economic cycle with the 
first signs ofan upturn in trade beginning to show. 
Ultimately demand for commodifies will pickup, leading 
to a sharp Improvement in profits which Target believe 
will result in a corresponding move in share prices. 

Towards the top of an economic cycle when 
demand for corrirhodftfas is at a peak, shortages wif! 
likely occur so prolonging^ the upward trend of « 
commodity values and completing the cycle. . 

it is evident, therefore, that constant supervision 
of investments in the commodity sectors is vital. 
Individually many investors cann either afford the 
time nor the expense. On the other hand investments 
in a Unit T rust, like, Target Commodify Fund, benefit 
from full time investmentmaitagement Furthermore, 
the broad spread of investmehtolnthe Fund will help 
to iron out the wide fluctuations of share prices;- - 
Remember, the price of units and the income 
from them can go down as weli as up; -. 

Units should be regarded asa Jong term 
investment. ■ : .■ .V 

INVESTMENT MANAGERS: DAWNAY, DAY A CGL. LTD 

laiset 

Commodity Rind 

OTfCR OF UNITS AT SMp EACH UNTIL 7th MAY 19W 
bteM cmlDM BBwrf ri*M «« p« mb 





Wolstenholme 

BRONZE POWDERS UNITED 


Resultsforthe year 

. 1975 

1974 

ended 31 st December 

£000 

. . £000 

Profit before lax 

r 671 

905 

Taxation 

347 

426 

• 

324 

479. 

Total dividend 

25.672% 

24.056% 


| The hoped for recovery in the second haff ofl 975 came very late 
tnihe year. The.modest volume increase thatwas atrained in the 
second half was affected by inflationary prasscre, particulariy 
.wages and energy costs. - .• • 

[ The drop in profits of the parent Company, in wtu'rfi the rosin 
activities. of the Group are' concentrated,' was significantly less 
thanthefiflyreforthe Group. 

[- Business, particularly on the export side, continues toJmjRova 

* and the jecent fall in the value of sterling should enable the 
Company to increase prices on die exportmarket to mitigite the- 
effecta of domestic inflation and still remain competitive. - 

[ Whilst the recovery in this country may well be slow and rather 
\ late, recovery throughout the western world and particularly in 
) the Uniied States is certainly on the way and appears to gain 
l momentum. A large portion of the Company's profits is earned in 

* the 'export business and in these circumstances it may be 
l reasonable to hope the Company will do relatively well. 
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loss 


Rowntree in strong position 


FURTHER op port unities are seen as did the grocery division. The yet placed, £6.01 m. (£2 .35m.). 
by Rowntree. Mackintosh around European side had a very good Meeting, York, June i. 
the world for the employment and year while overseas had an excel- 
.development of its marketing, lent _year with sales up by more 
twfrAurrvw .. . - management and * technological than 30 per cent, and a substan- 

FOtXOWTNG Uie iosaof SIR, 651 resources, the chairman, Str tial profit increase. : 
against a profit of £248^07, at .Donald Barron says in his annual Following the Common Market 

«taten»€nt. referendum, the directors are 

Tbe continued and growing reviewing production ’resources 
compared wftn £289,000 strength of the group’s brands, within the enlarged EEC. It is 

nJvf er 81x1 tile worid wide loyalty of possible that some reorganisation w „ 

the llrtt COns H raers *>» enabled the group and re-arrangement of these will Summers increased from £161^77 

r«*?fosDerts and thearaiEbiS* t0 wlthstand adverse condl- take place and a provision has to £254.110 in 1975 following the 
ankStS to m^TforS ti0ns of l975 « to a larger been made in extraordinary items ' 

Share of many markets, to in- to deal with the likely costs. 


Profit rise 
for O. C. 
Summers 

Profits before tax of O. C 


able cash reouirernents. the'diree- , - . „ , - . 

tors are recommendin'* a main- CTease earnings and r^juce For the current year, the group 
tors are recommendm* a main- - 1rr9MinpSt ^ he chajrnjan ^ has budgeted for sales, profits 

As reported on April 9 in a and earnings that do not compare 


rise from a depressed £78.600 to 
£145,400 in the first six months. 

Turnover amounted to £8J)m. 
compared with some £7.8m. pre- 
viously, and includes this time, 
the overseas subsidiary. 

As expected, the net final divi- 
dend is 1.5p, lifting the total from 
2.5p to 3p per 25p share. 

The group trades as civil 
engineers, public works con- 
tractors, merchants and flexible 


ousiy tar profits for the year ended the chairman says. Looking 

In the interim statement the January 3. 1976. rose from beyond the short term, he says 

directors reported that the group HAWm. to £2LS6m. on turnover there is factual support for con- 
had ceased to be in a Joss-making of .f316.57nL. (JE252jJm.). The fidence that the group will grow 
situation and, giveo only a mod est dividend is s*.76p net against 425p. and prosper. 

upturn .-in demand and trading Sir Donald' says the UJC ton-. Contracts placed by the group 

result for the second half of 1975 fbclionery division performed wen totalled ELStao. (£1.48m.) and not tool manufacturers, 
should show improvement 
On the chemical side this' fore- 
cast was borne out and a profit of 
£84,000- was made— all of .this was 
generated in the latter part of Ihe 
year..'."-;. \ ’ ’ ‘.Z 

Conditions deteriorated still 
further in the plastic blow' mould- 
ing container business, and the 
Board : derided to discontinue 
activities in this area. 

Details of the E0e of a major 
portion ' of Anriior Chemical 
Developments’ operations will be 
announced at the AGM but there 
is a terminal loss of £319,000.' 

The exceptional reserve of 
£86,000 has been provided against 
the exchange differences on the 
Eurodollar loan employed to 
advance overseas o Derations 
(£47,000) and an overdue debt 
(£39,000). ■ 
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{ Pham-pal arOflt HMIW 
Biow- Moulding Josft 

Escvpihnul debit .- 

Less before tax 

Tax credit • 

Terminal lass 

Invesnnenr profit 

DPIdends «... S5.0D0 

From irserre* • 453,000 

■Debit. ,T Charge. | To reserves. 
The chairman. Lord Howlett 
says the improved levels of trade 
experienced at ‘thfe end of last 
year are! being maintained and 
with the enhanced strength in' the 
rubber chemicals industry the 
company^; faces the future with 
confidence. Meeting, Manchester, 
May 2S. 


NPI equity 
investment 


The report and accounts of 
National - P rovi d ent Institution 
discloses . that the company 'in- 
vested £18.5 ol in equities last 
year, one-half of the total amount 
of £36. 5m. available for invest- 
ment, of which. £10.5 m_ was in the 
UJC and £Sm.. overseas. . 

Fixed interest investments was 
increased by Hfim. net with £20m. 
of gilt edge being bought mainly 
*- • beginning of the year. Off- 
r £4m. realisation of deben- 


Premium izreome rose by £9m. 
to £26. 7m,- and -In vestment income, 
less interest .paid, by £0.6m. to 
£33.3m. , .Cost, of.-: claims and 
expenses increased by £4. 5m. and 
there was a transfer from invest- 
ment reserve of £8 -2m. The fund 
stood at £i63m. at the end of 
197a compared with £L40tn. at the 
beginning. Value of net assets 
of the fund -was * split 47* 'per 
cent equities, 19 per cent pro- 
perty and 34 per cent fixed in- 
terests and net current assets. 

In his statement, chairman Mr. 
John Harvey refers to the record 
new business transacted is 1975 
which was 57 per cent above 
that of 1974, compared with an 
increase In Ihe life assurance in- 
dustry of only 27 per cent 
He considers that- the com- 
pany’s pension contracts continue 
to gain in popularity with self- 
employed plan remaining a leader 
in its field. He expresses the 
hope that the Government would 
allow employers in' the next phase 
of its pay policy the.freedotn to 
provide up to date pension bene- 
fits which go beyond minimum 
contracting out levels. 

MIDLAND BANK 
STATISTICS 

Statistics - compiled by the 
Midland Bank show that the 
amount of “new money* raised 
in the XjX. by the Issue of mar- 
ketable securities in April was 
£1 07.1m. In the first -four months 
of this year £640. &m. (£63S2zn.) 
has been raised. 


in the U>/\i 

Sthlesingers recommend 
that H)X of your capital should 
now be invested there. 


What’s wrong with Britain? 

- ' Nothing. Long: rerm investment 
appear encouraging. Nevertheless, 


diversified. To have all your eggs in one basket - 
house, job, every penny of your investment capital — 
could prove to be highly impru dent. A substantia] 
proportion of your investment should be abroad. Jn 
oar opinion the right placefor at least 40% of your 
capital is America ■ 

The strength of America. 

We believe that die arguments for investing in 
the U.S. economy are stronger than those for Europe 
and particularly those forthcU-K. 

Onr belief in the potential of the USA is based 
upon the following : 

X. Inflation in die last year is-down to an aximtalised 
. . rate of 6.1%, and is expected to decline farther. 
■2. Carpotate profits are anticipated to rise by at least 
20% in 1976 with further ri*es expected in *977 
and 197&- 

3. Without dividend restraint, dividends arc likely to 
fallow earnings growth. 

The average price csnmtpt level on fo recas t 1976 


substantial part of your investment is not bring used 
productively. 

The premium has not proved a good 
protection against the declining pound in recent 
months and remains, in our opinion, over-valued at 
an effective exchange rate of Sx^itothCjC. - •• .* 

' The private investor is better advised to invest 
overseas through a Fuad which fa as back-to-back loon 
facilities enabling it largely to avoid the $ premium, 
reducing tnmeensaxy risk and increasing productive 
inve stmen t. 

If yon hold overseas shares we recommend 
that you seD them now, whilst the $ premium is stilZ 
high, and, re- invest in American PJMS. 

The benefits o£ PIMS. 

PLMSis the Personal Investment 
Management Service exclusive to Schlesingerv* 
which combines the merits of private portfolio 
management with rite tax and other advantages of 
authorised tarit trusts. It gives investors a special 
relationship with the inve s tment managers: there ate 
regular meetings, frequent detailed reports oa port- 
folio policy are sent out and the PIM S team is always 
ready io gtve expert advice on the whole range of 
investment problems. No special charge is made: 


Thus despite i 
remains historically cheap. 

5. The dollar still appears under-valued, in our view. 

6. America is 100% self-sufficient in food and 
60% inoiL 

7. Unions and both political parties are- totally 
c ommi tted to a capitalist economy. 

■ The Trident American Growth Fond — 
with the American PIMS service -is managed 
by Schlesmgers to take advantage of this 
fundamental strength for long-term investors. 
The Fond was launched in August 1974 and 
shows aa offer price appreciation since then of 
3a compared with a rise of 27% in the 
StandardA Poors 500 index. 

Reme mb e r that the price of units can go down 
xfiwdlasup- 

You should regard your investment 
uskjugtetm. ■ - 


m 


Beware ofthe dollar 

If you ace resident in the Scheduled 
Ter ri to ri es (U.K., Channel Islands, etc.) and hold 
overseas registered shares,* substantial part of dudr 
value (currently 34% ; is nonnaffy represented by the 
? premium- - 

This applies both to shares bought before the 
3 premium was introduced and to more recent 
purchases. In om opinion the S premium, is to be 
avoided. It produces no income; it is extremely 
volatile; it involves a heavy ‘surrender’ penalty every 
time an in v c suu e u t switch is, made; it means that a 

To invest, simply fill in the coupon and send it to os with your cheque. If you wish to 
discuss the Fund -with your professional adviser first, tick the bos for tnwe infflrwflh'ftn. 


Withdrawal facility; PIMS includ es a 
withdrawal facility wher eby investors can realises 
regular percentage from the Fund of their capital 
inv e stm ent in lieu of income. No, or minimal, 
income is expected from this Fund. The Managers 
recommend that where possible such withdrawals 
start after one year or when good capital growth has 
been achieved. The Managers would not normally 
advise a withdrawal of more than 5% pju but even 
c*u can be equivalent to ayiery high income mum. 
Withdrawal payments are made on 19th April and 
19th October and full details are in the brochure 
which will be acat to you. 

■ Share Exchange: Sdiletrogers operate an 
attractive, cost saving share exchange scheme foe 
PIMS investors. 

General Information 

To Bar units, me the £ona provided, ttniiaase dJOGMCS 
«r die pda: ruling oa receipt of your cheque- The wmnnum 
invenmeat isjCsoa- A axunct note will m sent bv Kmzfl. . 

Tli. IIwIftM.. I. p nSB.Iiwl <l.l1y iwlMilinj 
TO Sail **"'*-, TflMf* 1 w^tiljr^g endnr,«< rm tlw 

;hr Bid price roirng c*i receipt. Payment u Dcmulty made 

within 7 dart of our Kcetaog die renounced aarifieate, 

CotSmixstoaoi 1)% wiE be pcid to Ircogaiwd 9*00, 
Chn r g* 1 - - An Vr 1 r ^ l *T7* 5 “ 3 ■» twHttiwi tw tn» 

Offer price. Aihargaat an ■nnvalrarerfj%fpl'» VATJoftfao ■ 
value of the fnui is dedaoad &om gms iscane to meet 

* fcfl p c n flca , 

Tnutaeu Midbnd Bank Tntft GvtopaovIM. 

Pent. Marwick, MirdteD&Ca. 


Auditors! Pea*. Martrick 
M ruir 3 

10 HaaJver Square, London. y.x.AfaBftp'Jgfttar 
Trua Atweianm. . % 

Kcsift era! hi England, No. 933855. 

Hus offer U sot avaiUbk to xeudeuta ofthe Republic aflrnana. 


I To: Schlesinger Trust .Managers LrtL, 

“ c 0 CC23 , 140 South Street, Docking. Smrcv. 


Freepost Rt 

I wish to know nunc 
1 with la invest 


I 


Sa ttaTHfcaJ ta BhwOwrilPMi at thn rmr. mlmy m 
reedpe of mjr ctequfi. 

I wish tome the withdrawal fadEty 


at an aaanalnte of 1 

A cheqo* is enclosed in rAnaunce, made pasablo to 
utdland Bank Lintlietl. 

I umtanranfl thatao long as I Odd imtta orlgfiuljy 
pttrdiased tar£ 2 j 00 or more l ckaJl be cutuicd to the 
Personal Investment Management Service. 


I declare than lam not midem outside die Scheduled 

h Street, D ta kin g. S u rrc v. ) I TemunKBaailihatlaciaotacqBiriagtfaeuairEasaiiaBBneB 

jJmrtAiMtieaPiMS LJ 

application f u mahn ul dtheo be lodged Uttct^hygsr ILK. . 
bmk, anxkfatnfcer or aoBotar). Alinors cannot be tegjweredjsa 
■ accounts drrfjntrcdTritfattelr inititl win boaooqpted. 

Surname . . . folncklcncaplcatc) 

FiuLilMiiea — ■ ■ dhfaB) 

AdJreai : 

- tiara 


j^fl Schlesmgers American THj 




ANNOUNCING 


EDITOR: MICHAEL LAFFERTY. A.C.A., 

OF THE FINANCIAL TIMES EDITORIAL STAFF 

New standards, new practices, new problems. ..Ail the time, 
in nearly every country changes are taking place.The standard-setting 
bodies in the UK and US, and the trend towards harmonisation in 
Europe continually pose new and challenging problems to the 
international accounting profession. 

The emergence of these realities has stimulated a number of 
important developments; the rapid growth of the international 
accounting firms, the creation of the International Accounting 
Standards Committee, the proposed formation of the International 
Federation of Accountants in New York, and now there is WORLD 
ACCOUNTING REPORT. 

Each month, within a geographic framework, this vital new 
publication looks closely at how the following subjects have taken on 
.fresh significance. 


Accounting Standards. 

Diredly or indirectly the development 
of national practices and standards are 
related, and sooner or later they will affect 
the accounting profession worldwide, as 
well as every multi-national company. 

Company Law. 

Again,the basic rules governing the 
preparation of company accounts are laid 
down in the laws of most countries.The 
impact of changes, or ignorance of such 
laws, can be substantial; 

Stock Exchanges. 

Ali the world's important stock 
exchanges have their own rules regarding 
disclosures required from listed 
companies. 

Auditing. 

Like accounting standards, auditing 


procedures vary considerably, and are 
now coming under greater scrutiny 

The Accounting Profession. 

World Accounting Report probes the 
major international appointments. 
mergers, takeovers, the international 
accounting firms, and any new 
professional rules. 

The future will besiege you with 
questions. WORLD ACCOUNTING 
REPORT will arm you with the answers. 
Send for a free sample copy by completing 
and returning the attached coupon. 

Surveys. 

Periodically: there win be special 
in-depth surveys on thestateof accounting 
in individual countries, topical accounting 
matters, and an annual review of the 
international accounting firms. 



Please send me a free sample copy of World Accounting Report 


Name . 

Position 

Organisation. 
Address 


BLOCK CAPITALS PLEASE 


Return to: Subscriptions Dept (WAR), Financial Times Ltd, Bracken House, 
10 Cannon Street, London EC4P 4BY. 
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GRAMPIAN HOLDINGS 

irafnraan/ Further nrnarAss 


Further progress 
reflects Group's basic strength 


Extracts from the Statement by 

The 1975 pretax pio»U of L2.77 1,300 compare* 


Wiih the 1974 figure ul f'2.407.800. and ii bear.-, out 
tlic eiprcMlion I i"pre,;.od Idsi year rhat the group s 
progress would be .in. tamed and furthered. The year 
v. j. noi .) '..iioui.ilili' one in the uconomv generally. 
o'".1 IK' groups performance relied* its basic 
iTtrnuih. 

Trur ri-u-nloi'i foi.ommvnd n final dividend of 
11.5 .. 12.87b pence per sh.in:i. giving with Hie 
fn.vi'.n * ro:al ol l-t.S'fj (j 50b pence per share/, 
tvhn'.h romp. ires vvitn a foul of 13.4°u (3.35 pence 
pi. i : ii.in-i, ;,nd i% the n\r. initim distribution permit- 
ted !iv luiii'ni li-'ji-.l.i'wn .illowvnig for th.* increase 
jn b.i:.ic jjfe of l.ix in the 137b Finance Ail. 
INDUSTRIAL SERVICES 
Sales C22.483.800 (1974 £1 3.007.800) 

Profit Cl .628.700 11974 1.761. 400 > 

A - in 1&73 and m 1974, TRANSPORT *vj-, Oy.iin 
n s tar Dtrlormer in 1975. contributing n um'IuI un. 
proierrem agamM a background of continuing high 
Mi>vi:\'. The environ ; .hori-haiil o.nth- moving. it--, 
lonn-hnuf il.il vehicle:., j.nt* it., oljnt lure .ill did v.oll. 

Thr iITt PREPARATION. EARTH MOVING AND 
PL-' NT HIRE spec mIi..: i.ompanv. ClJi.hau cvc.ivv- 
lien.. and C<inaniiiien Ltd. ho* w.nii u : subudiarv 
Cvirpa/v,. Al>. \ .Morton / ft! eel i Equip) Liniilod. notv 
t »i ii tjlvt.'led 10 divisional sMiui v.nli Alev Morion 
o'- is - ; cvecuiivo Chanoan. This u-tlcctv. ns much 
i.K!r i:.i d volume ol vvoik and pioliidbilrty. Th*' 
ciuiMpn has had an acute vear. taking part in man/ 
important srtn and r«,ia work:, throughout Seal land. 

The CONSTRUCTION division ai a whole cor- 
tnbuLed signifieonilv so group profit in 1975. 

The OIL SERVICES division ha% acquired North 
Sea Gas Services and Utilities Ltd tor an initial casu 
consideration of £600,000 and two further pjvmenis 
in January and Julv 1977. The Total consideration 
pjyebla will relate to profits and will not etcev.1 
LI. 25m. inclusive of the initial £600.000. This 
company has a strong position in the stocking and 
supply of engineering uquioment and consumables 
to alL.hore ail indu.-lry and lho..e serving n. and 
irs ui'tht depots arc v*jrv well sited throughout ti.c 
United Kingdom. The acquisition has not contributed 
let the profits now reported; but for the year to 
21 Match 1975 North Sea Gar. Services and 
Utilities showed a pretax profit of £235,000. 
CONSUMER GOODS 
Sales £22.030.100 (1974 CIS.651.200> 

Profit £1.372,100 <1974 Cl .169.1 00 ) 

ELECTRONIC AND AUDIO COMPONENTS 
errerged as me leading performer in this division, 
achieving a major further profit improvement due to 
skilled procurement and marketing and tin. energetic 
pursu-t of new products. In export as well as in 
home trade the two companies in this division mads 
pjoert'-v;. and further strengthened the*r range, 

7 ha SPORTS division broadly sustained the overall 
pipfi: iw'tM achieved in 1 974. 

The TOURIST AND TEXTILES RETAIL division s 
profit came within o lew per cent ol us previous 
record level. 

In TEXTILES there were management changes; 
aided by a modest strengthening of the market, iha 
manufacturing company returned to profit ability. 
The FURNITURE. division improved sightly on its 


the Chairman. David C. Greig 

1 974 profit, though n did not approach the figures 
a named in some earlier year a. Product development 
ana Hie structure of the operating companies are 
being carefully reviewed. 

The MUSICAL INSTRUMENT company did not 
maintain its former level ol profit. It became apparent 
e.irlv in the year thai changes were needed, and 
there was considerable reorganisation. 

PRINTING AND PUBLISHING 

Soles £3.828.500 0974 C3.543.900) 

Profit £10.400 0 974 C4Q3.900) 

The very marked profit setback in 1975 reflects a 
dithcult and uphill .year in winch the PRINTING 
« ompmiy encountered severe reductions in margins. 
Our to an acutely competitive situation in inter- 
national print markets. A fundamental review of the 
cumpanv* markets, manning and facilities is now 
going forward and recovery may take some time. 
T he PUBLISHING company, which produces highly 
i. lustrated co-editions for publishers throughout the 
'a oild and worts closely with the printing company, 
increased ns sales. 

SPECIALISED ENGINEERING 

D unrig the year the planned restructuring of the 
giou& was earned a stage further by the sale of the 
ELECTRICAL ENGINEERING operations fora total 
ca.-h inflow of £1.600,000. The small FOUNDRY 
company was transferred to the Industrial Services 
sector following this sale. 

ASSOCIATED COMPANIES 

The main associated company, GRAMPIAN 
LAND LTD. in which your group has a 20% interest, 
owns and operates two hotels in the Aberdeen area 
which enjoy favourable utilisation because of the 
exceptional level of activity in That part of Scotland. 
The company is also interested m several industrial 
and housing developments. It is now achieving an 
encouraging profitability, and has made an initial 
contribution to the group s results. 

GENERAL 

On the invitation of the Secretary of State for 
Scotland, and wirh the cordial' good wishes of the 
Grampian Board, cur Chiei Executive and Deputy 
Chairman, Lewis Robertson, has accepted appoint- 
ment as the first Chief Executive, and Deputy 
Chairman, of the Scottish Development Agency. He 
joined the group ir. January 1971. and these 
accounts therefore mark the fifth year of his 
stewardship. The pretax profits show an increase of 
130%. and the earnings per share an increase of 
153%. as between 1970 and 1975; but more 
important, and more significant for the future, is the 
work of consolidation and of structural and admin- 
istrative improvement that has been carried through 
under his guidance. This has made Grampian today 
a firmly and positively managed group. 

Your directors have appointed William Hughes to 
succeed Lewis Robertson as Chief Executive, and he 
will shortly taka up Its dunes. We welcome him as a 
colleague, and w e look forward to his guidance and 
contribution. 

Though the United Kingdom economy still has 
its problems, it can be hoped that at least some 
upturn is likely during the current year. The Grampian 
group is well set to benefit. 1 believe that 1978 will 
see further progress. . 


BIDS AND DEALS 


ujdrlo ficcdurmriG 

REPORT 


Bowater £3.6m. 
acquisition 


Bowater Corporation is bidding Metals will suberfbe for £l-2m. 
C5.8m. for Standard Check Book 7; per cent Convertible Subordi- 
( Holdings), an unquoted company nated Unsecured Loans 1991-2001. 
with interests in office stationary, ami Lissauer wiii provide a 
computer paper and plastic bags, further flm. long term in vest- 
irrevocable undertakings have ment to assist the expansion of 
already been received from more Fraser Ansbacher group v.nich in 
than 90 per cent of the Standard the meantime is deposited with 


shareholders to accept. Henry Ansbacher and Co. at 7} j 

The offer is conditional on a per cent. j>er annum, 
reorganisation • of Standard's 
capital and takes two forms, both T>— ~ 

of which assume a value of £29.75 l x IIH JlF OQilCtS 
for each of the Standard Ordinary 
shares. First is a cash payment f n - 

of £S together with 115 Bowater UllCl i\jr 
shares for every 8 Standard. 

Under a cash alternative Standard CVy A 
shareholders may elect, subject to O T» TiV/ V/ 
a minimum issue of 750.090 

Bowater shares, to receive cash Tn what could be described as a 
in lieu on a basis equivalent to commercial tidying -up operation 
cash oaympnts totalling £29.75 per Klhi Products of South Africa is 
Standard .<hare. bidding Tor the capita! of South 

Net assets of Standard at West Africa Company. Terms 
December 31 were £2.595.000 and are for every 100 SWA CO shares, 
pre-ras profits were £918.9011. £175 in cash or 110 Kiln shares. 

Bowater has also offered to bur SWACO holders will still be 
nui all the .30,780 Preference entitled to the interim dividend 
shares of £1 each at par. of 9.35p declared in .March and 

payable on May 14. 

r u Ki,n is an unquoted company 

fm tt. 1 U1VJ IVIL'i 3 tno listing is contemplated for its 

F. H. Tomkins has acquirpd shares) which processes zinc 
from New Road Investments the bearing materials supplied by 
capital of Hexagon Tool Supplies SWAtJD, accounting for around 
of Northampton and Hexagon 40 per cent, of the last-named's 
iTastening of Maidenhead — both bMal revenue. Go/d Fields of 
distributors of industrial .South Africa are technical 
fasteners. managers to both companies and 

Consideration is £230.000 cash ou-n 01 per cent, of Kiln and 40 
plus a deferred consideration cal- per cent, of SWACO. 
culated at 8 per cent, of the pro- The Anglo American group 
tax profits for each of the five bolds 54 per cent, of Kiln and 44 
years ended April from 1977 to per cent, of SWACO. CGFA and 
1981 provided such profits exceed Anglo have indicated acceptance 
£50.000 per annum. The Board of the offer and will elect for the 
estimates that the total deferred share alternative. In addition 
consideration will be between Consolidated Gold Fields and 
£25.000 and {30,000. Charter Consolidated, who respec- 

Net book value of assets tively own some 3 per cent, and 
acquired, including stock valued 2 per cent of SWACO. have also 
on a basis consistent with F. H. accepted. SWACO rose 40 d to 
Tomkins method of valuation, is i 73 P yesterday 
£159.455 subject tn a tax liability 
defied by stock relief of CLARK & FENN 

Pre-tax profits of Hexagon Tool SA’i S ‘WATT 1 
which will continue tn trade The chairman of Clark, and 
separately, are expryed at Fenn strongly advises share- 

£70.000 in tbe first full year of holders to take no action on the 
trading within the Tomkins group. Intended £3.3m. offer by Trafal- 

gar House Investments, and to 
T DIUDHA/I IlPfllf wait for further information. 

LUINKflU/LUBUlV Having acquired options on a 

Acceptances of Lonrho's offer 26.6 per cent, stake in the com- 
f<qj, Lnbok Investments has been pany, under arrangements with 
received in respect of 15452,995 the family of the late chairman, 
dares representing some 90.9 per Trafalgar House is offering two 
cent, of the capitaL shares for every tbree Clark and 

The offer has now become un- Fean shares. At a price of 90p, 
conditional and will remain open, the TH offer is equivalent to 80p 
At the same time the Scheme per Clark share, 
relating to the cancellation of 

the 12 per cent Con-ertible Un- HANSON 50 p FOR 
secured Loan stock 1 *4 of Lubok Aix/fTITC MIT I IMIT 
has also become effective. AINUUi lYLLLUINU 

Hans on Trust will shortly make 
riFFlCF TNTFRNF a *1™- cash offer for 11,6 Ordinary 

Urr,LC iT3irJVT3L. shares Qf Aflgus Minfag Thfi 

As from April 1. Office Inter- offer of 50p a share, which tbe 
national Group has. taken over Board of Angus consider to be 
the general office equipment busi- *■ faj r and reasonable." has been 
ness previously carried on by irrevocably accepted by 94.5 per 
Thorn Office Equipment, with the cent of the shareholders, 
exception of the North of Eng- Holders of the whole of tbe 
land. £400.000 5 per cent Unsecured 

The acquisition increased the Debenture stock 1991-96 of Angus 
number of outlets in the UJK. have also agreed to accept an 
to 93. offer of £34 for £100 nominal 

stock, nr a total consideration of 

FRASER ANSBACHER ** 5 . 000 . 

c f..«h A M aM ^* et tan ? ,hle assets at May 3L 

Shareholders of Fraser Ajis- lg7 - were isgo.ooo. 
baeher have approved resolutions 

authorising the issue of 14m. new RROYT FA f»OFS 
shares to Associated Metals and fn Mil r IN 
Minerals Corporation, a member * U DJLU113 
of tbe Lissauer Croup, for £l.S2ro. The offer by A- F. Bui gin for 
cash. As a result Lissauer will Broxlea Holdings has been 
hold 25.18 oer cent of the equity declared unconditional. Accept- 
ed Mr. Maxwell Joseph. Grand anees were received in respect of 
Metropolitan and Giltspnr will 403.321 shares (50.42 per cent.), 
reduce their combined sharehold* As a result of this. Rertifier 
inss to 24 oer cent Modules International will not pro- 

Shareholders also approved eeed with its offer of 30p per 
arrangements whereby Associated share. | 


Kiln Products 
offer for 
SWACO 


Tn what could be described as a 


□ 


HANSON 50p FOR 
ANGUS MILLING 


OFFICE INTERN L. 


BROXLEA GOES 
TO BULGIN 


R. H. Cole slumps 


A PRE-TAX profit slump of 
£ 1.12m. to £0.3m. is reported by 
R. FL Cole for 1975 after a decline 
of £0.77ro. to £0.12m. at half-way. 

The directors said when report- 
ing the mid-term profits that there 
was unlikely to be any improve- 
ment during the remainder of the 
year. 

For the year earnings are down 
from 2 2.7p to 4.2p per Zop share 
and the final dividend is 1.53p 
net for a 3.02ap (3.06S55p) total, 
costing £86,454 (£87,699). 


the acquisition of another motor 
company f details of which will be 
given later) and the opening of 
leasing and instalment credit 
companies. 
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The following Statement was made by the Chairman, 

Mr. David E Webb, F.C.A., at the 109th Annual General Meeting 
held in London on 28th April, 1976. 


in the remarks that I had originally 

prepared for this meeting, l had intended to 
talk of The triumphs of the past year as well as 
its difficulties and frustrations. 1 had hoped to 
tell you of the deep sense of satisfaction which 
your Board feel in the way our management 
team have overcame the hazards facing them 
and of the confidence with which we now 
view the future. Little did I realise then that the 
final frustration was to appear out of the blue 
in the form of an-unsolicited take-over bid 
from our fnendsat the Sun Life Assurance 
Society. 

Shareholders will have seen in the press 
end in the ieiterthat I wrote to them on 
1 5th April that Sun Life are seeking to acquire 
the two-thirds balance of our shares not 
already held bythematacash price of 73p per 
share. 

I would fiketo be certain that 
shareholders are left in doubt as to what 

this means. It means that, if Sun Life were to 
succeed, your Company would be broken up 
and its assets transferred to Sun Life. And so, 
having passed through the darkest days the 
property world has known and emerged - 
unscathed and with even greater potential, 
your Company now faces destruction, the 
dispersal of its first-rate management team and 
staff, and the stripping of a portfolio of 
valuable assets. These assets have been 
carefully assembled over many years to 
provide shareholders with first-class real 
security in a time of severe inflation. This 
Company is no Tame duck*. It is a world-wide 
leader in the field of property companies with 
an internationally respected management 
team. It is time to tell shareholders that your 
Board, apart from Mr. Cottrell and 
Mr. Nicholls. who represent Sun Life and who 
have naturally not taken part in our 
deliberations, are unanimous in advising 
shareholders to reject the Sun Life offer if and 
when it is made. 

Sun Life's objectives appear to be 
twofold. First, they seek control of a uniquely 
balanced portfolio of real estate investments of 
outstanding quality in order to improve their 
own. Secondly, they seek to avoid the burden 
of an Agreement which they made with us in 
1 973. This Agreement was to provide long 
term financing for the further development of 
your Company and, under its terms, we still 
have the right to draw down more than half of 
the £40 million of 25-year money involved. 

This Agreement was entered into freely 
by both sides. We gave up 25 per cent of the 
equity in our businessatan equivalent price 
today of 65p per share in return fora financing' 
arrangement which even in those days was 
very favourable to Artagen. Sun Life was 
happy to concede these terms knowing that it 
thereby became a partner in our business and 
could benefit from ourfuture progress ' . ■ 
through its shareholding. Financing on the 
terms of our Agreement with Sun Lifqis just 
not available today from any source. The fact 
that we have it enables us to look forward with 
great confidence to the future. 

Now Sun Life are attempting to bid for 
our Company from the share ownership base . 
provided by that Agreement and at a price 
which takes no account of the value of the 
financial asset which we enjoy in the form of 
cheap long term finance. 1 


During its 1 09 year history, Artagen has 
built up a reputation with its shareholders, its 
staff, and its tenants for responsibility towards 
their respective interests and to society as a 
whole. So far as shareholders are concerned, 
the past 1 0 years have seen almost a tenfold 
increase in the value of the properly portfolio 
and an increase of over six times in the rental 
. income. The price of the shares has varied 
along with the market sentiment for property 
but nothing has altered our belief that a well 
balanced real estate portfolio provides one of 
the finest investments for shareholders' funds 
tor the future. The increasing income from Iha 
reversions of our existing portfolio certainly 
supports this view. 

All this has been recognised in an 
exceptional way by our shareholders. Today, 
it appears that we have 38 per cent, of our 
shareholders holding 17,000.000 shares who 
have held their shares since or before B udget 
Day 1 965. We have 64 per cent, of our 
shareholders holding over 27,000.000 shares 
who have held their shares since 1 972. You 
may feel that these are remarkable figures. 

They suggest that most of you are long term 
holders and are unlikely to want to see your 
Company destroyed. 

This long standing loyalty to the 
Company raises another very important point. 

If shareholders were to accept the Sun Life 
proposed cash bid. it would mean for the ^ 

majority of them a substantial Capital Gains 
Tax liability. For those who have held their 
shares since Budget Day 1 965, it would mean i 
a tax payment of 18p per share (which 4 

incidentally is very substantially more than the - ' 
tax the Company would have to pay on 
realisation of its properties at book value). A 
tax payment of 1 8p pershare would reduce 
the value of the bid to those shareholders to 
55p pershare. And when they heve received 
This latter figure, how are they to invest the 
proceeds in a company with an equal record 
and the same prospects for the future backed 
by solid assets and assured of cheap long term 
finance ? if they are looking for another 
property company, I venture to say it would be 
impossible. 

My colleagues and i are going to resist 
this bid. We firmly believe that you should do 
so too. It takes no account of the material 
improvement in the real estate investment 
market this year and the effect of this on ' 
Artagen’s exceptional portfolio ; rttakes no 
account of the value to Artagen of the 1 973 
Agreement. Finally, it takes no accou nt of the 
fact that your Board, once the bid has been 
made, will have freedom in passing on to 
shareholders by way of increased dividend a 
much greater proportion of the growing 
income from our portfolio. H . M . T reasury has 
confirmed that this is the case and we shall, in 
due course, be making a statement in this 
connection. 

Full details of these and other aspects 
will be communicated to shareholders by the 
Board in good time for them to make up their 
minds themselves on the Sun Life bid, if and 
when it is formally made. In the meantime, my 
colleag ues and I, with the advice and support 
of S. G. Warburg & Co. Ltd., unanimously 
recommend you to take no action whatever in 
respect of any documents you may receive 
from Sun Life or their advisers. 


Copies of the Report and Accounts fori 975 may be obtained 
from the Secretary at 160 Brompton Road, London SW31 HS. 


The Director of Arte/p* Properties limited faker tha/r Ur. Cottrell end Ur. NiehaUs. who are Sob Lite’s represeatatircs me 
bare bo t taken pan in tbe Artagen Board’s discussions an this matted bate taken all reasonable me to ensure that tbe 
lasts stated and opinions expressed herein are fair and accurate and such Directors jointly and sotetallf 
■ ■ accept responsibility accordagiy. 




LIMITED 


Continued growth despite worldwide recession 
Record sales and profit in 1975 

^feSales increased in all Sectors . 


Tate of Leeds 
slips further 
behind 


... to the steel industry £rom"£47.4 million to £54.2 million 
• . . to the foundry industry from £42.9 million to £50.8 million 
... to the building and construction industries from £16.7 milli on 
to £20.0 million 


A greater pre-tax loss of £91.602. 
compared wirh £47966. is 
announced by Tate of Leeds lor 
1975 — in the first half profit de- 
clined from £41,230 lo £1,023. A 
same-again dividend of 0.625p net 
per 25p share Ls payable, absorb- 
ing £7.500. 

In May last year the directors 
sa;d they were confident of a re- 
turn to overall profitability- 

The_ loss includes a profit of 
£32.1 ii (nil) on property, interest 
payable of £157,863. asatn>t 
£151.799, and an acces-sories trad- 
ing loss of £9.,d98, compared with 
a profit o£ £52.633. 

There is a tax credit of 15.081 
f£S,766 credit) leaving a toss of 
£76*521 (£39,200 loss ) before extra- 
ordinary debits of 54.147 mil) on 
the disposal of the JCB franchise. 

Motor division results reflect the 

exceptional and non-recurrir,: 
charges following the relocation 
rrom the city centre, say the 
directors. 

Following the disposal of the 
JCB franchise in August 1975 far- 
(her provisions were necessary 

a? jin-4 slock.- and debtors over 
and above those outlined in 
October 1975. 

The director* also announce a 
reduction m overall borrowing, 
conversion of ,;hort-tenn money to 
long-term money, that tbe motor 
division has been rehoused in 
modern purpose-buitl facilities. 


• . . and to other markets from £7.7 million to £7.9 millio n 
Neir companies have been set up in Hong- Kong’, Iran and Norway, 

Exploitation aid development of new products continued throughout the world.- 
Fina n cial position strong— positive cash flow of £4-7 million for the year. 



Eric WeiSs, Chairman, says 


"... Cur policy is one of continued prudent 
expansion. We intend, where possible, to grow from 
-within ... I believe that our Group will definitely 
continue to advance steadily from the broad and 
expanding base that we now enjoy.” 
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North and 
Centra) 
America 

as** 


Fixed Assets by Rcgio«. \ % 
End 1975: £21,441,000 


Copies of theAmaal Report will be available after 1st June 1976 horn the Secretary, 
Jroseco Minsep Limited, 36 Queer. Anne's Gate, London SW1H9AX. (01-839 7030) 
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divisional changes 


tf Busttormgton, has been GrouD k tiS B ^£S 11 r?® 1 "* ?f the paper merchanting, paekag- The combined practice will oper- 
tefl' chairman of r?« S 2KL.J"! m0 tb Gnndlays tag and stationery division. Bead ate as TANSLEY WITT AND CO. 
oi saw announced toe resignation as a Corporation (PtyJ 


Vintners of HpHp« „ e * s „ a corporation (PtyJ is a w holly - Partners are Mr. D. H. Lewis. Mr. 

Bauer and of Canada nSttEi ■ « MarehJ»«rf- Mr. C. M. owned-subsidiary ofBEEDJNTER- J. A. B. SlaDard. Sir. M. H. GO- 

jt), toe- BASS CHARRINCTHN who retu ^®*'- to the u,s - V^' n0NAL - wfa ich alsp owns bert, Mr. N. R. Slddmore, Mr. 

reto<m*»8^5 *2! lij?** u » *“ appointment as IPC. if, J. Groom. Mr. S. Ross and 

.-JSKrSJ?**™"!*, V 0r th ? c ^ rmao and chief-- executive * Mr. B. W. Franklin*. 

S^?Snu e M ^ D ha?e ST 

^ «SS??^, , ?7iit.JSt B . lhe Mr. Mr. j£° fiBSTySi^ffS ^ 

w Frank Welsh bavobera appointed vestment manager of DMPM, to Pointed secretary- of each group 

Mr. David Rowe- Bed doe has S* rcctors ERASER ANS- the Board of directors. ^ subsidiary in 1967, and last year 

resigned from the Board of the Bac HER. became financial controller of. the 

DB LA RUE COMPANY un nn •.. + ^ * Group. 


----- upon 

accepting an appointment in the Mr. (aiffotd Leach has been r ! etI 

U.S. as president of the Pan appointed, secretary of both'Pve ® director of PD OIL „ v _ _ . . , 

American division of Revlon of Uunbridge and Pj'e Holdings AND CHEMICAL STORAGE, part **r. V. T' , L B nrto<1 

International He has been su* . He . joined the PYE- GROUP on Gr ? up ' Mr j SSS^BimO? 1 HOLDINGS^The 

ceeded as nh\»t executive nt the March IS and takes over from a managing director and AJ ’ U - nOUJiNG&. The 

SsDeU R^dilLton* mES£ who has *i5 JP™ “t 

Hr. ^rfes Banks. Mr. Banted S™P to become .chief exeai- ^ S hatn 8, Si££kVSL 

director 
division 

Mr. B. T V - JbM. -ar & Md W. tr^sport runnms cf the Group. 

Dan H Mason-- and'- MV m) G-‘ latial appointments, - the -last ma 1 n ff er °f Glynwed Domestic M ^ 

Rowntree ™5rn W t)S- «creUry of .Ada. Halifax. « d . AppBwiCM, has been J£- J"™* 


Mr. Magnus Plett has been 


Rowntree win Treflro' . f r om the 
Board of RECKITT l AND COLMAN", 


director o{ 
AND SON. Mr. 


elected president of the FREIGHT B&M 

mmm. Mmm 

from the position of chairman Account** 1 * and financial con- Mn R. G- Aldridge. Mr. P. R_ 

and chief-e^uUve of Reckitt arid H° Ue £. now headfi U P the *■ C -. CrafW ^ ay and 

QW«A?5lfitfu iSSS Plaiming^d control organisation. W. Hugh« STSnSS%P* 


ill-health. 

Sir Dan Mason.-, has' been a non- 
executive director since 1954, 

- rtSSjfrSW-S* 11 ^ SfltTB 1 * ar /BKM! 

chairman of. the Board of the RT ■ 

French conmahyp Reckitt and. 

Col man's main UA subsidiary. 


Henry. Browne is a member com- 
pany. . 

■*, 

Mr. C. Stein has been elected I 
chairman of TOTALIS ATORS AND 
GREYHOUND HOLDINGS in place 


* " " ■ • • pointed directors of EDENUTE. 

- Mr. Derek Coward, director of „ _ ’ _ * 

marketing for Gillette Industries . Mr - • Trembath has retired p iare 

the UJL, has been appointed ^J.CHAKDS. BUTLER AND of m>. L Krrroan, who remains a 

— — the JO- Mflunuw.- *t. D-^ Erandre. director. Mr. P.’ Thompson and 

pen „ ■£*% iL ? Mr. W. F. Doody of the Ladbrokc 

Har "® >^.S. P. M. Skrein Group have been appointed 

■ _ ' >. L have becom^pertners. . directors (Mr. Thompson as 

Mr. J. T. Dux bury naS been _ „ ; * ■ • managing director) Mr. H. A 

appointed to the Board -of ANGLO FoUowing the recent death of Easton and Mr. P A. Reveli-Smfth 
«r Au am , Kenyon end Mr. SCOTTISH INVESTMENT TRUST. ^ "gng ,*f » heve resided .. , dir._e.or., 

fists'.**-; fcj?a# i ^wsrssjrjsii 

™^ 0n dJ^r^f P ^e 0,a S^ 'SSrtL Xge U of 5^°. C Hindley. man= £“*^2^45^ | 

Cambridge GnSof ^ ^ Printep ?' J* s «P a director., spectively of the recently-formed 

take^ ovS th^SSUnXShUiSSrS* 5?® lor “PPOtotoent with Reed * . company, HASTTE INSULATION 

^ r P oratj ,™ ©f-L > «outh Tansley Witt and Co, chartered jointly owned by Fibreglass and 

VnSa ^rsormei j^rector. Mr. Africa. .The appointment follows accountants, has merged their Bernard Hasrtie and Co. Other 

“ “ e e^ecuttvo -vice- the restructuring of IPC Printers. .Wolverhampton office with the. directors are Mr. G. K. Couttbard, 

mSITSS L J f;h *“ Bar ?° n will be based in practices of W; Vincent Vale and BIr. J. B. McCormack and Mr.f 

New York with responsibility for Johannesburg as chief executive Co. and Michael' Groom and Co.' A- D. Nett. 

TRANS UNION CORPORATION 


The year 197? was a very dGsappouiiuig one Inr T Vint Xiyium. Ar 
$1-63 per sharcjoraisolid^ed eamings. were down 51% fom the $330 
earned m 1974 . 71m conibintfthaiofworid wife recession «"d dontitmed 
inflatio n would have made fc for onr normal to 

equal 1974 results, but the drop zn profits would have N™ .moderate 
-were itnot for the heavy loss^cqtialto$L69 per shsoe, tiiat were sns- ' 
tained in a part of our shaping business. The particular qpeiatiaa-m 
qucaion lies outside onr normal activities and has now been, virtually 
-eli minat ed. The year' 1976. there for e, fo&nld see the C o mp a ny ret nm m 
a more normal level of canting. la recognition of the temporary nature 
- of the drop so. profits, the Board, of D irectors the quarterly 
dividend for the 12th. straight year. r ' "'; ••• 

In 1975 onrrap car leasing busmeas, whidi is jestifiab^y lapownfor 
Tts zcoesskm resistahr cfaa r acBe m dc^ enjoyed a 95% rnlwamnn rate on 
existing cars. This permitted the strength enfag of rental rates as leases 
expired during the year, and tint helped us absorb a 35% increase in. 

ie * fi *Thenmnberofnew cars added to ri^^red&ratoolee all rands 
by a wide margin, rising 24% above die record additions df 1974. A 
total of 5,495 hew cars were etdter built or purchased dnrihgd975,wfih. 
a value of $157 million. The heavy additSms in 1975 arose primarily 
from the huge order backlog that we carried over from 1974. New • 
orders received in 1975 have been down sharply, portending a Tnnch 
lower l evel of addirirtna’ in- 197& aftd-aubstannrilly reduced cfapfel re-- 
quiremenns for the yeariRevennesj however, will continue to riaeas car? 
added throaghoutl975 ritfoy tlwfiojt ftUyeart rent in the fciOo wing- .-—- 
rear. New cartsucn ; should pick up again after. the ecomomicrecovery 
has moved fenher ^alongj our new. da; programs traditionally jagging 
behind the b usiness <gdc at both ends. , J ”7- ” 

Tnrning next to; the shipping group, very severe IroseSjWere in- . . 
oared to the operation of ginos^a that w ere c h arte r ed in toom others *• • 
in late 1974. These ships were intended to carry cargoes under certain 
. special aflfrei gh trnHi t.' Shortly after too charters were signed, 

the ocean izeighr rate structure collapsed before we were able to obtain 
back-haincaigoes compensatory levels to link up wittf the contract 
<^rgocs. Tek result was i&z recording some $20 mfflidn to losses an 
these vessels, and since the foreign subsidiary which incurred them was : 
subject toa very lo w tax latp, the losses were not ofisepby the usual tax 
benefit* Tbs unfimnune gntw ^' nflt fffn zedoced out' Mrmnp by six 
estimated $L69 per share. 

The charters cm eight of the bvyewsHWHsbayeffipTrcdgn dybg ^brpQ 
have been return ed to their owners. The char ter on the ninth ship ex- 
pires in April of l977, but we have recorded to 1975 the estimated loss _ . 
for toe foil re mainin g period of this c harier. For all practical purposes, •"" 
heie6ye, this operapoa has terminated, with no possibility of a recur- ••; 
*nce of the hs®e losses of 1975. 

The ncm- a c c uuin glosses on the daartera wer e parti ally oSetbythe v 
unfit on the sale of a tanker^ equivalent to 43c per share. The sale of an 
ilder vessel is not an unusual transaction tor us, but the vanfew was a- .- 
lew ship that had been chartered to an ml company with an option to 
•urebase, and the option w« exercised when the shq> was delivered in 
uly of last year. 

One special contract off affrrightmcrtt remains to be serviced, cover- 
ig the transportation of abo«C 45(yxx) tons of coal per year through 
one of 1979, with an qptiaa by t henther party to .extend ^ the contract 5. 
uuug h 19S0. ~We have already arranged charters to handle this contract 

The aberration in 197^esxnxngs has not .tfimmed our enthusiasm, • 7 
the nro major c onti nu in g dements of onr shipping activities: (1) 
h ar ter i ng our otn: ships to othters, and (2) LASH operations. All of our 
ipital comm itments have been made to these two activities. 

Thed nit eri n gourof onr riupa to others offers the saroe oppo rtn n ity .,• 
<c stability and growth that we have enjoyed to rail car leasing. The 
ar 1975 d emonstra ted the validity of these thacacterisdcs, with onr 1 
carters contfnning to produce good revenues in x very poor year far T 
upping in generaL During theryear, the charters Of four of our ships * 
.pired. Even in a weak maricet we were able to dianer three of them, to 
w users ar increased rates over their last charters. The fourth could -. 
ive been stonlady char te red but to was sold at a price three times its 
*ok value and doable in Original cost to us, yielding a profit of lficpeC 
axe. * 

All oftheriitos of our charter fleet are now activdy employed and 
s only charters mat expire to 1?76 are those covering four C-4’s used 
■ die U^S. Navy. The Navy has an option to cxicnd the charters for 
ditional periods up to the cud of 1976 , but if they do not, the ships can. X 
placed in other equally remunerative service or scrapped ar a profit. -i - 

The LASH operation does not usually have the protection of term 
scs, but we hav.e an important excep ti o n to that almost all of toe " 
*ges on our two Atlantic TASW vessels are cov er e d by a tang-cenn 


charter for their easdxjtmd voyages. This was espeaaDy helpful to 1975 
when AtlanticEceightlevels feu to unprecedented lows. 

The real strength of toe LASH operation lies to the demonstrated 
operating advantages that these ships Imre over other types, particularly 
in certain situations. Their efficiency to serving river or «n °i systems is 
weB known, bnctoeir ability re load and unload without delay in a con- 
gested port,' and their capability of operating with limited harbour 
facilities, have too been very valuable. 

■ Since our operations are not subsidised by the government, we arc 
free to seek cargo wherever it can be found, and this flexibility has also 
helped us through the difficult days of 197?. Onr three newest LASH 
. vessels began a new service to Southeast Asia in late 1974. Even to the 
severely depressed market conditions of 1975 they have been able to 
establito a significant position in that area by using their special operat- 
ing advantages. These same abilities have too enabled them to develop 
new cargo opportunities in toe Middle East via the reopened Suez 
Canal > and we have temporarily shifted one of our Atlantic LASH 
vessels to that service. Given the reduced volume of world trade during 
this period, toe contribution maria, by our world LASH operations to 
1975 was quire satisfactory and we anticipate better results in 1976.. 

^ Our water and waste treating operations are carried an under the 
name 1: codyne, and they enjoyed a record year to 1975 with profits up 
39% over 1974 and 11% over the previous record sec in'1973. Revenues 
also established a new record of $172 mnii'rm. The last of the problems 
associated with inflationary cost increases, which so severely plagued 
J97A'werexesalveddizring the yeas.- - 

Fasteners and forged products were very directly affected by the 
flcneral recession. Heavy buying by customers to 1974 produced phe- 
nal profits for us in that year bur left our customers with ex c es si ve 
tones that sharply reduced their pro rchai es in the firs t half of 1975. 

! has been some improvement to recent months, bur nothing 
itia Nevertheless, by tight expense control and careful buying, we 
able to make 1975 toe second best profit year for these activities. 

The real estate industry remained to toe doldrums throughout the 
year; The picture of our own particular operations is by no means uni- 
forca.; it varies greatly from project to project. There is an almost in- 
finite variety of factors that influence toe sale of housing units or land, 
and no one can predict future sales wito any pretence of accuracy. 

The housing units and raw land that we sold to 1975 produced a 
gross profit, providing toe best cvidenocthar onr inventories are prope rl y 
pricedt All that is needed to provide an overall profit is the sale of a 
. larger -amount of housing units and raw land acreage, bur this will 
-depend on the myriad of factors t|jat influence this very complex in- 
dustry. We do expect 1976 to be better than 1975, but how much better 
cannot how be predicted. 

Our other activities have continued to grow significantly. Crane 
leasing and finance leasing profits were up. substantially oyer 1974. 
Credit and computer services produced a reared profit year to a difficult 
market. In 1975 this operation was farther strength ened by the «cqnM- 
rian of New. Century Freight Traffic Association, a company to the 
.business of auditing freight bills. Snlphnr slating earninjgs were xelative- 
, Iy flat to 1975, but a new plant was completed for a major oil com p any 
toward toe end of toe year and should provide growth to 1976. P rofi t s 
of our LPG storage caverns in Regina, Saskatchewan, rose substantially 
to 1975, and we have contracted for additional c a ve rn s to toe Edmonton, 
area. Earnings of our overseas marketing group were d ep re s s ed by the 
recession in Southeast Asia, bur this activity was greatly strengthened 
in 3975'bythe acquisition of Muller and Phipps. This c omp any is about 
the same size as Getz Bros, and its client list complements thar of Getz. 
They both operate in many of the same areas and the armbrniug af their - 
talents will open some importrotnew vistas. 

The abundance of capital investment opportunities to. toe past 
three years has. led us to commit over $600 million to our various ac- 
tivities. With the expansionary part of the business cycle ended, we can. 
expect a materially lower investment to the near few years. -While our 
capital investments rise and fall, our earnings do not necess aril y follow a 
similar pattern because so much of our amnal is devoted to feari n g 
activities. These tend to prodnee a constantly rising stream of earnings 
even during periods of relatively low investment. In fta, under generally 
accepted accounting principles, toe reported return on. our investment is 
■usurily higher during the alow side of the investment cycle. 

In 1975 we accomplished substantial long-term fundings wife $90 
minion of equipment trust .certificates sold, and the^ placement of $72 
. tniTKmi in long-term ship mortgages god $62 millian to other long- 
term instruments. This process win c on t inu e during 1976. 

With the unusual losses of 1975 behind us, our earnings for 1976 
should rebound to toe 1974 area, but how soon and how far they move 
beyond fear level will depend on fee speed and. scope of toe general 
camomic recovery, both domestic and intcrn ationaL 


FIVE YEAR FINANCIAL DATA 



- 1975 

r: 1974 

1973 • 

1972 

Operating Results 

Revenues from Sales and Services 

578326 

486,048 

(doQins m thousands) 
345^94 

286£0I 


£4308 

if 95,775 

V 5,671 

■ . V. (17,700) 

70,426 

61,046- 

3377 

09393) 


1+467 

■ 5,202 

TnwrwB 1 F.xjppnBc - 1 

(61,800) . 
(4,060) 

(15,970) 

16£45 

(24*088) 

CMZ0) 

06330) 


W») 

<143305 

Tnorw^T*<nrwi«~ rmrWTTT^nr — 

Netlacosue before EsssMsdansy Items— 

33,700 

29,290 

25£50 

Nee Income (mrintfing Extraordinary 

16^45 

: 33,700 

29,290 

25^0 

Items) 


■43,272 

33*631 

25,718 

34,097 

Tank Car, Vessel sad Other fixed Asset 
Disposals 

IO 473 . 

85,410 

... 10^72 . 

. 94,783 
■ 15,055 

4,749 

76,077 

13-342 

3375- 

67,812 

12,927 


1971 



Balance Sheet (Myearend) 
Assets other than Fixed Assets, 

Rail Car Lease Fleet 

Ocean Vessel Fleer 

Odyr Fixed Assets- 

Toed Assets n..— ...... 


(other toaa borrowed debt) — - 

Borrowed Debt — — 

Pefiared Taxes and Cre dits . — . . ■ - 

SaockboHes 1 Equity- 


Tbal liabOitics. Defined Items mi 
Stawtaoldera’Eqtifcy. 

Bbt Shore Dots - - 

jaownc be fore qe r w rim«y items 

CeriuHvfafcad 


445L523 

640408 

202,003 

108*545 

' 1496,184 

167,397 
792,487 
J 94>170 
242430 

L39SJS4 . 

SL63 
. fLSS 


381,267 
- 532^77 
191,779 
99488 

I4054U 

114*964 
678,237 
■ 380,080 
231,830 

1405411 

$330 

$1.50 


279,416 . 
440,937 
125,667 
65,656 
911,666 

82401. 
453,769 • 
164,780 
210,716 

911,666 

$249 

$LS8* 


226,994 

403432 

76486 

61*471 

768,083 

67*465 

355,608 

143^080 

201^30 

768083 

$2.61 

$L30i 


05452) 

23jm 

29,106 

24,625 

4332 

67473 

11423 

195494 

394*279 

52^04 

55354 

698,431 

~5mS 

337^63 

129490 

179^92 

698431 

$232 

5 L 24 
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Joint Statement 

*>y 

• " s ’ -1 

British-American Tobacco 

Limited 


and 

... 

Tobacco Securities Trust 
Company Limited 



The Boards of BAT and TST have agreed to recommend 
• to -their respective stockholders that the two companies 
be merged undeT a reorganisation scheme whereby TST 
will become toe holding company of- the B.A.T. Group 
and be renamed B.A.T. Industries Limited. 

The Scheme has -been structured as a merger by reverse 
take-over of BAT by TST so as to provide a holding com- 
pany. B.AT. Industries, and thus facilitate the develop- 
ment of fee divisional organisation begun by BAT in 
. 1973. ' 

-TST Is an investment- holding company which has recently 
- lost approved investment trust status. Its assets include 
a substantial pbrtfblio of “tobacco” investments, some 
quoted. m some ''unquoted, which- represent minority 
interests in subsidiaries and associated companies of 
' BAT. ‘ V 

The present capital of TST is complicated and the voting- 
'-..rights of the vimous classes of ordinary and deferred 
capital are different. . The overall effect is: — 

Capital Voting 

Held Rights 

' Public Stockholders MA% 12.7%.. 

BAT ' 23.5% 50. n % 

' Imperial Group Limited (IMPS) . 22.4% 37.3% 

The proposed merger has been made possible by the 

■ agreement of IMPS to have its holdings in TST cancelled 
for a cash consideration. In 1972 the territorial agree- 
ment between BAT and I5JPS was terminated and stock- 
holders were- informed that each of the two companies 
had decided to’ pursue its future development indepen- 
dently of the' o^her. The proposed' merger will bring 
minority Interests "held by. TST in- .certain of BAT'S 
overseas subsidiaries under r ttie direct -control of the 

. B.AT. Group.' : • 

‘ As part of the Scheme, toe. share capital of TST must 
he reorganised by- the elimination of the BAT and IMPS 
holdings hi TST and the conversion of the deferred stock 
of TST into ordinary shares together with a capitalisation 
issue of 3 ordinary shares 'for each 1 deferred stock unit 
held to compensate for the differences in rights between 
toe two classes of stock. 

-Taking «tois into' account the effective terms of the 
merger are:— 

For each TST ordinary stock unit: 1 BAT. Industries- 
ordinary share. . . . 

For each TST deferred stock unit 4 BAT. Industries 
: ordinary shares. " " 

. For each 10 BAT. ordinary.stock units: 12-feA.T. Indus- ' 

■ tries ordinary shares and' 1 BAT. Industries deferred 

ordinary share. " ^ 

The Scheme t • " 

The merger will -be Implemented by a composite Scheme 
of Arrangement under Section 206 of the Companies Act 
1948, under which: — 

(a) IMPS* holding of TST ordinary and deferred stock 
will be -cancelled in consideration of toe payment by 
BAT of £14.3m. in cash which, together with the 
proposed interim dividend referred to later, is 
approximately equivalent to toe average market value 
of its holding in TST between 12fe January (the day 
when toe stocks last went ex-dividend) and 7-th April 
1976’ when the proposals were put to IMPS. 

(b) BAT’s bolding of TST ordinary and deferred stock' 

' wfll also he cancelled; 

(c) in consideration of both the above cancellations. TST 
will incur a debt to BAT which will be subordinated 
.to. all other creditors of TST. 

(d) toe deferred stock of TST will be converted Into . . 
"ordinary shares and holders will receive a capitalisa- 
tion issue of 3 for 1 in new ordinary shares; 

<«) TST will ch&ngq Its name to BAT. Industries and 
the ordinary stock of TST will become BAT. Indus- 
tries ordinary shares; ... 

(f) toe holders of toe BAT ordinary stock will receive 
13 BAT. .Industries ordinary shares and J B.A.T. 
Industries deferred ordinary share for every 10 BAT 

• ordinary stock units; — 

(g) the 5 per cent- Cumulative Preference Stock and the 

6 per cent. Second Cumulative Preference Stock of .. 
BAT will remain and therefore will not be affected 
by toe Scheme. • ... 

Conditions 

The Scheme will be subject to toe approval of toe stock- 
holders of TST (both’ in general and in class meetings) 
-and of the stockholders of BAT. and, inter a.lia, to: — 

(i) ' the passing - by the members of TST other than 
BAT and IMPS of an ordinary resolution approving 
- payment of £14.3m. to IMPS in consideration of the - 
cancellation of its bolding in TST; 

(H) the passing by the members of BAT other than • 
IMPS of an ordinary resolution approving pay- ' 
V ment of £14.3m to IMPS to consideration of toe 
cancellation of its bolding in TST; 

(ill) the passing by the holders oL the ' 9| per cent ■ 
convertible stock of BAT Investments Limited of • 
a resolution proposing that toe stock currently 
convertible into a 25p unit of BAT stock at a 
' . conversion price of 260p np to 1980 be made 

convertible into BAT.- Industries ordinary shares 
. . _ at~a conversion rate of 200p up to 1880. This reflects 
’the greater number of BA.T. Industries shares 
issuable on conversion; 

(Jv) the proposed merger not being referred to the 
Monopolies and Mergers Commission. If it is so 

■ • ■ referred the- Scheme will .be withdrawn; . 

(v) all. necessary clearances under .toe Income and 
Corporation Taxes Acts and .consents under toe . . 
Exchange Control Act 1947 T>eing received; 

(vi) admission by the Stock Exchange to the Official last - 
. of -the. -BAT. Industries shares to be issued 

pursuant to toe Scheme; 

Board of BAX Industries 

On the Scheme becoming effective, the Board of TST-. 
(which will have been renamed -BAT. Industries), will 
be reconstituted so that it will be composed entirely of 
the present directors of BAT.under toe chairmanship of 
Mr. Peter Macadam. - 

Dividends • . . 

The Boards of TST and BAT have agreed that if the 
Scheme is approved, BAT.' Industries’ year end will ' 
be .changed from 31st October to- 30th September to ■ 
coincide with the ctirrent financial year end of BAT. 

It. is .intended to recommend total dividends for the 
period ending 30to September 1976 equivalent to I0.725p 
per BAT. Industries ordinary share 

It is also, intended, in the absence of unforeseen circum*' 
stances, to recommend dividends totalling - 12.87p per • 
BAT, Industries ordinary share for toe finnrwia) year 
ending on 30th September 1977. 


N 1 

These dividends are made up as follows: — 
In respect of period to 30th September 1976 
BAT Ordinary Stockholders 


First interim on BAT stock 
Proposed second interim on BAT 
stock to holders on the register on 
the date the Scheme becomes 
effective 


Equivalent per B.A.T. Industries 
ordinary share (10/I2fes) 

Proposed final on BAT. Industries 
share 

Tota-l dividends in respect of 12 
months ending 30fe September 1976 

TST Stockholders 



Dividend 

Date 

per BAT 

Pavahle 

stock unit 

1.4.76 

3.500p 

1.10.76 

3.700p 


7.200p 

6-OOOp 
1.4.77 4.725p 

10.725D 


Date 

Payable 


Dividend pe r 26p 
Stock unit of TST 


Proposed interim on TST 
stock before the merger 31.7.76 

6.000p 

24.000p 

Equivalent per.. . BAT. ... . 
Industries ordinary share(f) 
Proposed final on BAT. 

Industries share 1.4.77 

4.725p 

6.000p 

4.725p 

'Patal -dividends in. respect . . 
of 11 months ending 30th 

September 1976- ' 

10.725p 

10.725p 

BA.T. Industries Shareholders 

in respect of year to 30to September 1977 



First interim 

Second interim 
Final 

Total dividends in respeot 
of 12 months ending 30th 
September' 1977 


Date Dividend perB.A.T. 
Payable Industries share 


1.4.77 
1.10 77 

1.4.78 


3-500p 

3 . 700 p 

5.670p 


12.870p 


The effect- of these dividends on stockholders’ income 
may be summarised:— 

.Increase over previous year 


-A 


BAT 
Stockholders 


TST 
Stockholders 
Ordinary Deferred 


+ 2.8% +17.0% 


+ 10 % + 10 % 


Dividend income 
In respect of the period 
ending 30th September 
1976* +16.3% 

In respect of. the year 
ending 30th September 
1977 + 20% 

‘Because toe accounting year end of TST will be 
changed from 31st October to 30th September, this 
period covers 12 months for BAT stockholders but 
only 11 months for TST stockholders and the calcu- 
lations have been annualised in the latter «se. 
B.A.T. Industries will adopt the dividend payment 
pattern of BAT so that, in regard to toe dividend 
income receivable in the tax year to April 1977. 
shareholders of BAT. Industries would receive on 
let April 1977 top first interim -dividend for the year 
ending 30th September 1977. 

If .toe merger should not become effective, the Directors 
-. o'f TST would on toe basis of present income estimates, 
. expect to declare in respect of the current year the same 
. ordinary and deferred dividends as for.last year. 

Under .the terms of the existing dividend limitation legis- 
lation. B.A.T. Industries would have been able to increase 
its dividend to a higher level in 1076, and the consent 
of the Treasury has been given to the spreadinn of the 
increase over two years in the manner set out above. 

Deferred ordinary shares of B.A.T. Industries 
The deferred ordinary sbares of -B.A.T. Industries will 
carry the same rights (including voting rights) as the 
BAT. Industries ordinary shares, save that they will 
not rank for -any dividend payable in respect of any 
financial year or part of -a financial year ending before 
1st October 1979. The proposed deferred ordinary capital 
of BAT. Industries will amount to 7.3 per cent, of the 
total equity. (Deferred ordinary shares will be familiar 
to BAT stockholders, a previous issue having recently 
reverted to ordinary stock). 

Recommendations 

The Directors of TST (who are either directors of. or 
otherwise concerned with BAT or iMPs). unanimously 
consider that the terms are fair and reasonable to the 
ordinary stockholders and deferred stockholders of TST; 
In this opinion they are supported by their financial 
a'dvisers, J. Henry Schroder Wagg & Co. Limited. The 
Directors of TST are conscious of ihe anomalous posi- 
tion of TST with its minority investments in certain 
companies of. the BAT- Group, some of which are 
unquoted. A consequence of this anomaly is the loss of 
approved investment trust status. The Directors of TST 
consider that a holding in B.AT. Industries would be a 
highly marketable investment wiih a significantly 
higher dividend cover and a wider geographical spread 
of assets and earnings. Acceptance of toe Scheme should 
provide TST stockholders with a considerable increase 
in market value. 

The Directors of BAT. who have been advised by Lazard 
Brothers & Co. Limited, will recommend approval of 
the proposals because: — 

fa)'. The merger will yield significant benefits in terms 
of bringing" toe minority interests of TST in certain 
of BAT’s overseas subsidiaries under the direct con- 
. trol of the Group: increasing the B.A.T. Group’s re- 
sources jCmalniy overseas) and enlarging its equity 
base. 

(b) toe - BAT ' stockholders will receive an increase in 
dividend income of 10.3% this year with the prospect 
Of a 20% increase ne?:t year. Additional dividend 

' Income will arise when the deferred ordinary shares 
rank for dividend in four years time, 

(c) TST. renamed as E AT. Industries, will provide a 
new holding company facilitating the development 
of the divisional organisation of the BAT. Group.. 

Jn the negotiations IMPs have been advised by Morgan 
Grenfell &" Co. Limited. 

Documents • 

Formal documents will be posted to stockholders of BAT 
and TST. towards the end of .May with the intention that 
the merger should become effective before the end of 
July 1976. 

30th April 1876 

' Westminster House, 

7 Mi 11 bank, 

London, SWIP SJE. 
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WAT T STREET + OVERSEAS 'MARKETS + 


Prices sag in slow trading 


OVERSEAS SHARE INFORMATION 

...... V n Btf i Aptfi i AjTrtl ( AdtU J April • . • 

NEW YORK > stocfe j & , a j Mock [ so I !d *1 


Investment premium 'baser/' 
$2.60 per f— 113% (US? 


April ‘ Aanl 
S £3 


BY OUR WALL STREET CORRESPONDENT 


PRICES SAGGED on Wall Street 
today. in ifae slowest session in 
nearly four months, despite a 
reduction in the prime interest 
rate by Citibank. 

The Dow Jones Industrial Aver- 
age gave way 3.2S to 1W0.S.1. fur a 
loss nf :;.$G on the week, while 
the iVV.SE All Common Index, at 
S34.ll. shod 23 cents nn the day 
and 37 cents on the week. Losses 
Ird gains by TS-T-to-STti. while the 
trading volume fell 3.21m. Shares 
to 14.33m. 

Investors were said to he con- 
fused about the outlook fur U.S. 
monetary' policy following a mixed 
set of money supply figures re- 
ported by the New Ynrk Federal 
Reserve Bank yesterday. 

These figures. which normally 

FRIDAY’S ACTIVE STOCKS 
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offer some clue of future trends 
in monetary policy, were “incon- 
clusive" in that they did not pro- 
vide any clear indication of 
Federal Reserve Board policy. 

Some traders also were con- 
cerned about speculation that the 
l\S. April Wholesale Price Index, 
which will be released next week, 
will show a sharp increase. 

Recent increases in Steel. 


Aluminium and Copper prices 
also appeared to give inflation 
watchers cause for concern. 

The Council on Wnge and Price 
Stability in Washin-gton said it is 
taking under review recent price 
increases f»r flat-rolled and other 
steel mill products. 

But analysis believed the stock 
Market was benefiting mostly 
from bullish economic and cor- 
porate news, including the sharp 
increases in earnings reported 
earlier this week by General 
Motors and Ford Motor. 

Among the weakest spots were 
Aluminium Co. of Americo. down 
Ml at *31:. Digital Equipment S3 
at $1722. Eastman Kodak S2! at 
SUIT, Tcledyne 31 at $32;. and 
Exxon $11 at .594. 

Continental Oil surrendered SI' 
to !SfiS2 .on a proposed offering of 
S?00m. of debentures and also 
4.3m. Common share-!. 

The .American SE Market Value 
Index ruse 0.07 to 102.57. reducing 
its loss un the week to 0.32. De- 
clines lopped advances by 327-to- 
2,/. Turnover amounted to 1.30m. 
(2.03in.) shares. 


OTHER MARKETS 


Canada improves 

Canadian Stock Markets gener- 
ally improied in moderate trad- 
ing yesterday. 

The Gold Share Index moved 
up 5.(16 to 301.23. Base Metals 0.47 
to 90.46. Western Oils 2.21 to 


Indices 

NEW YORK-dow jones 


Copper prices 227.31. Utilities Mo 10 
give inflation Banks 1.04 to 24G.01 and Papers 
concern. 11.13 to 10.36. Only industrials. 
; a ge and Price off 0.6ft to 191.98. moved against 
gion said it is the general trend. 

* recent price Hamilton Trust Preferred A 
lied and other jumped S5i to $25? — the company 
is one of two bidders for control 
sved the stock of Lincoln Trust and Savings, 
rtitin; mostly PARIS— Quietly mixed, with 

imic and cor- investors encouraged by Finance 
ling the sharp Minister's possible modifications to 
mgs reported Capital Gains Tax Bill. 

by General Banks mixed. Foods. Motors, 
otor. Printings and Constructions 

est spots were lirnied. Metals eased. 

Americo. down Moulinex little changed on one- 
Equipment S3 for-siv free share issue. 

Kodak S2! at LMT fell Frs.TOi ;u 1..&0 on Us 
al $32;, and sale by parent ITT to Thomson- 
Brandt Croup. 

irrendered ci> Foreign shares also mixed, 
sed offering of BRUSSELS — Most local shares 

ires and also rose, reflecting a technical rally 

- es in very low volume. 

I Market Value German stocks continued falling 
(12.57. reducing and French issues also lower, 
k to 0.32. Dc- Gold Mines and UJS. stocks uar- 
iCes by 327-to- rowfv mixed. 

mted to 1.30m. AMSTERDAM— Closed yester- 

day — Queen's birthday. 

OSLO— Bankings and ln- 

dustrials steady. Insurances irre- 

nvpTC gular. Shippings quieL 

1 3 VIENNA— Widely easier in light 

turnover. 

COPENHAGEN— Slightly higher 
nv p. in moderate dealings. 

uv " GERMANY— Sharply lower, 

darken yener- with falls ranging up to DM5.50 
noderatc trad- on large-scale investor selling, 

, Bond Market little changed, 
index moved Regulating Authorities sold 
ise Metals 0.47 D.M3.3m. nominal of stock. Mark 
Oils 2.21 to Foreign Loans weaker. 
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NEW YORK. April 30. 


SWITZERLAND — Irregular in 
selectively active turnover. 

Swissair rose Fre.6 to 56! on 
upturn in March traffic. 

State Bonds little changed. 

Dollar stocks fluctuated nar- 
rowly in light volume. Dutch 
Internationals fairly steady. Ger- 
mans drifted lower. 

MILAN — Mainly easier in quiet 
trading, reflecting domestic econo- 
mic and political outlook. 

Roods also easier. 

HONG KONG— Little changed 
in moderate turnover. 

TOKYO — Mixed trend. Volume 
.•jOOtiz. f-IWfnLi shares. 

Interest revived in Steels. 
Heavy EJectrieals and Ship- 

buildings. 

Constructions. Cements and 
Housing-Related issues firmed, 
but Petroleums and Electricals 
declined on pro fit-ra king. 

AUSTRALIA — Firm, with Coals 
particularly well supported. 

AAR rose 70 cents to SAI.O. as 
did Utah to 3JS0. while Paitcuntl* 
□encul put oil 10 cents to 9.90 
and Pcko-Woilscnd 6 cents to 5.56. 
Thiess were up 5 cents to 2.30. 

Mount Lyeli gained 9 cents to 
99 cents. 

Ruths Philp were up 5 cents to 
2.3ft but Conialco shed 5 cents to 
1.95. 

AosL Guarantee firmed one 
cent to LSfl on its interim report. 

-JORAXESBURG — Gold shares 
firmed up to 30 cents on London 
and local buying. Financial Min- 
ings followed Producers. 

Coppers and Platinums gener- 
ally easier. Other Metals firmer. 

Industrials slightly firmer. 


Rises and Falli April 50 
l«nc» 'InuM— 1.935 i’w— 576 
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F.T. CROSSWORD PUZZLE No. 3.068 

\ prLc O) i'3 trill be given i o each of the senders of the first 
three correct solutions npeueil. Solutions must be revet red by 
•ten Thursday, marked Crosstcord in the tup left-hand corner of 
the on relope, and addressed to the Financial Times. 10. Cannon 
Street. London EC-IP 4BY. U'iuuurs and .solution will be yiren 
tiC.Ti Saturday. 
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KiVji fluid ln.'fuiv {Mriy 
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Real i'utiii:n-; acTurdiug tu 
whim r7i 

A ■•iiiiivp i»! wiu.-ij even 
lu-du> (ii » 

Haiiy s jwkvt.ird condmuiit 
*iui of bed 1 7. lii 
Turn nui fur mcitluni \mi 
-uundh ciinsinut'd (Hi 
I)p«irt* in lake rare* of heasliy 
riooior (5* 

Lifco this SmU ioatler tn vail 
fur hclji i :S i 

Kind.- '.viral lintiii'il animal 
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SOLUTION ANJ) WINNERS 
OF PL'/.ZLE No. 3.U1U 

Foilijw:!!? am lh*; winners of 

!asi SanirdayS prize puzzle— 

Mr. I .Inno. Garlhowin. 
P.iTlamadt':-'. Gwynedd. 

Mr*. Ann ShcnUm. So Lcin- 
fier Square. London. \VJ 4PL : . 

Mr. I Siraul;.-. 1.7a I .an dev 
Av«*iu*', 'v'irl'iinu, Surrey KT*> 
6','N. 


■» Imagined n foil'd ne uiven a 
jialtern « 7 1 

K Went in jiiocvh wh<en praised 
1 7. _*i 

7 I’ll! k Ih- , til mi 11! ttf) 

8 Si.iut'l •■: -'u<i'< if jms don’! 
llliJid Uil 

14 Spur lime! t.i renovate and 

i-fiver funi.iiiie (Si 

IH Il'vuit' !iiiiii in Norfolk always 
tSi 

IT Kill »»ir Depart ;:iem nf Educa- 
tion ami S'S-ni'.' (dijit fSi 

1ft i-r-nTL-uipt fur Dia:::i'.- da u -all 
wuh nw:i Scuifh (7« 

2ft Lou rsH m s existing . i 7 • 

21 . . . .since vrunpanies have 
property (fi j 

22 Several people itiokiu^ fur 
pearls ifii 

25 Northern Ireiatui church ug 
point nf havrne recess (5) 
Solution lu Puzzle No. 2.lft»r 


BY ERIC SHORT 

THE GOVERNMENT was 
accused j esierday of going back 
un its pension promises by Mr. 
Patrick -lenkm. Shadow Social 
Services Secretary. 

He luld the animal eonlereuce 
uf Ihe Natinoal Association nf 
Pension Fund* in Bournemouth, 
that the Ouvernmeol was enin- 
ni it ted lo revaluing pe^Muns in 
line with movements of earnings 
ur prices, whichever was mure 
jdvjntageuiis. But the method 
nf linking used in calculating 
i tens inn increases had been 
changed by the (.jovernmenl 
when wurkina out the current 
levels from past movements to 
.« forecast uf future levels. 

This change in rules meant 
pensioners would only receive 
.1 15 per cent, rise lustead of 
,*n e\ riveted 22 per vent. 

Mr. Jenkin also urged the 
lioveramenr to relax the rules 
relating to pension scheme 
•wnrfiij. in ihe next pay policy. 

Racing Page 21 

!:u plications or Including pen- 
Amn iui?»ro\emu"ots in the £6 pay 
l.iiiit n.id not br*m given much 
r'>n c Tdei«i!r»n ay »he tinvern- 
liii'ni. 

It was *?-,:i|sr ihp ■.•.•hole -mint 
or : ho Socid Securiiv Pen. -ions 
Act 1M75 which was mten.ltd tn 
enaoie priv.srt- seiie.-ues lo pro- 
vide eon-'iderabiy Itigher benefits 
1 lu:i till.. Stale scheme. The 
niiai.'ua! concessions available 
from August 1 would nor achieve 
this, but there was still t!iuc for 
the Government to reach a sen- 
si'uje decision un the matter. 

He welcomed the recent 
suggestion by Mr. Len Murray. 


general secretary uf the TUC, 
that members nf pension fueds 
should have a bigger say in their 
management, provided it related 
to all members, not jusi trade 
unionists. . 

When members discovered 
how pension scheme investment 
works, he thought there would 
be a rather different attitude to 
such concepts as profit, profit- 
able investment and even 
dividend limitation. 
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r __ loan an .average 70,000 
to 20,000, was hit 


POTATO. PRICES may hsSe ,/) ome 

passed their peak at last end 

sumer resistance to sharp jiseS later If the dry 

earlier this week combined:.' tfith' • Housewives' 
the EEC’s decision to suspend.' it? and 'ietj^p@ T to the 

levy on new potatoes brought Mgb -fl/ww .'prevented any 
wholesale prices dowa ^airMcl”' 

By next week .th& dirt^ . of — — 

about 2 p a lb. on ln^o^ed .hcSv,; 

P ota toes resulting , froth > suapen- _• 
sion of the lovy:iho^tf be;'S«?U'. : 
at retail tevcrind,v^ i ta?W^®^i.-. : --.- JS r M .-- 
to ten days sighiffcant Thursday night the 
of Mediterranean earlie^-:sfc^^^gC Couodl of Farm Ministers 
help paw* ‘thiv piyMurtt fit rthfetc ■-TOOOtiBg in Luxembourg decided 
Proriu«*r iq ‘Suspend the import levy on 


■-thp- - new potatoes wmen naa only 

weckYs into force on A P rfl 25 aft " 

**£ being postponed twice from its 

;«■*■» date et the 

prices * «>■ be *"“ I 2* °* 

and were « 5 P«U!JL to . pass. 20p. Imports of earhes are needed 
Imported potatpes alsa went urgently m most Community 

up to. hetwpenSpp.'and 2kp:*\lb, ffuutnes. . Some towns in 



due io : increased demand,- tile 
fall in sterling TWd the imposi- 
tion of the EEC -levy. ; , 

Priee 3 coaid iraye gob® even 
higher, a® .imported supplies 
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France are reported to be with- 
out potatoes. even on the black 
market, and in Germany supplies 
are also extremely tight. 

The levy, has been suspended 
until May 25. Any levies paid 
on imports since April 25 will 
he refunded. 

From the peak of £9.50-£10 per 
56 lb. bag, prices for imported 
early potatoes have dropped by 
about £2 a bag. and are now back 
to last week's levels. 

The National Federation of 
Fruit and Potato Trades said the 
worse was now probably over. 
With no EEC levy, 'with sterling 
improving and -more., imported 
supplies expected soon, prices 
mav have passed their; peak. 

Everything was “ absolutely 
rleht 11 tor home grown supplies. 
All that was needed was a good 
rainfall to r eo sure a prompt start 
to thfe'Ufflng season. 
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BY TREVOR BAILEY 

LAST SUMMER Leicestershire 
carried of both the county 
championship and the Benson 
and Hedges Trophy. This sea- 
son. under the captaincy of Ray 
Illingworth and with the Rhode- 
sian, Clift, already provine with 
ball and bat a most effective 
replacement for Craham Mc- 
Kenzie, the Midlanders must 
stand a pond chance of achiev- 
es a douhlp ■•‘"ain. With fnii- 
hnnours available to the . 17 
counties, it may not necessarily 
be the same double however, as 
rhey could also do well in both 
the John Player League and the 
Gillette Cup. 

There are ennd reasons to 
suppose that their success will 
continue. First, their team pos- 
sesses; exceptional balance, with 
an unusually varied attack can- 
able of exploiting all conditions 
and considerably rfPDth in bat- 
ting, as was antJv demonstrated 
by their captain's century 
ea^ipr this weeek. 

Second, thev have the confi- 
dence bred of recent irimuphs 
end are unlikely to suffer from 
Test march commitments. Fin- 
ally. Illingworth can be guaran- 
teed to make the most of the 
talents at his disposal. 


It Is always dangerous to pre- 
dict what will happen in a game, 
let alone an entire season, but 
£ believe that the steadily 
improving Yorkr.hire, under 
Geoff Boycott, will be challeng- 
ing strongly for the county 
championship, which is excel- 
lent news both for Yorkshire 
and English cricket. 

On paper Kent are probably 
the most powerful -side, but 
their hopes of taking the title 
are again likely to be seriously 
handicapped by Test calls, if not 
as much, as in the past, while 
Surrey; providing the Oval 
Ditch is not too placid, should 
be up with the leaders. Kent 
and Surrey also have well above 
average reserve cover, which 
has so often proved vital. 

Two teams who have never 
captured the championship 
pennant. Essex and Northants, 
represent good outside bets. The 
former will- be greatly assisted 
by the West Indies not includ- 
ing Boyce in their touring party, 
while bopi have- match-winning 
spinners ’ to back up standard 
seam equipment and useful 
batting. 

The difference between . so 
many of the counties is so 





Ascot win 


Left: the Leicestershire captain, Ray Illingworth. R right: bis -i 
opposite number in Yorkshire,' Geoff Boycott. The two counties 
may well fight out this season’s honours 


slender that the addition of one 
top class player can lift them 
ten or more places in the table. 
It would came as no surprise 
if the South African, Barlow, 
an outstanding allrounder and 
born competitor, had this effect 
on Derby. Somerset, despite the 
absence of Viv Richards, can 
also be expected to climb the 


ladder because they have some 
of the most promising young 
players in the country. 

My own choice for the 
eventual winner of the county 
championship is either 
Leicestershire or Yorkshire, 
with Surrey providing the most 
formidable threat and Essex an 
interesting long shot. 


Y&chtins 



BY DOMINIC WIGAN 

TWO REALLY promising three- 
year-old colts— Lost Chord and 
New Order— clash in to-day’s 
White Rose Stakes (L50) at 
Ascot, and. this mile and a 
quarter event 'should provide a. 
fine spectacle for the many race- 
goers who. are likely to take in 
most of an interesting pro- 
gramme before returning to 
their homes for the Cup Final. 

Lost Chord, an inmate of 
Peter Walwyn's Seven Barrows 
stable, has not been long in con- 
firming the promise he showed 
when finishing 5th of 13 on his 
race course debut behind 
Glastonbury at Ascot in October. 

Three weeks ago at Newbury 
Lord Howerd de Walden's 
powerfully-made Busted colt 
show.ecf what a bright future he 
has in front of him when 
running the- more experienced 
Lighter to a neck in the 19- 
runner Spring Maidens Stakes, 
in which the remainder of the 
field were well streng out 
* New Order, - another beauti- 
fully bred colt (he is by 
Reform out of Homeric’s dam, 
Darlene) has also had two 
races. An unlucky second to 
Donald Young at Ngwbqry in 
the Autumn, where he was 
relegated to fourth place for 
causing interference below the 
distance. New Order impressed 
all who saw him when returning 
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WHEN THE Olympic medal 
tables are -shown on television 
later this year from Montreal it 
could well. be-, the yachtsmen 
who will be boosting the British 
showing. 

In at least three of the six 
classes raced at Olympic -level, 
and in possibly two more, hnme+ 
grown competitor? have already 
shown they are ready to take on 
the world's best and come out 
with flying colours. 

Britain already has two world 
champions to call- its own this 
year and has another winner at 
the French pre-Olympic regatta 
held at Hyeres last week, a 
reigning Olympic gold medallist 
and a very determined silver 
medallist. . 

The Hyeres event left Britain 
with by far the best showing of 
any 7 nation, with wins in • the 
Tornado. 470 and Finn classes. 
The" Tornado victory by - Reg 


White was brilliant. He won the 
world series earlier this year in 
Australia and has since been 
to the United States where he 
beat the opposition oh their own- 
ground. 

Apart from having struck . 
world-beating form in as 
Olympic year, he also enjoys 
first-class competition , at home 
from Ian Fraser and Kim 
Stephens, and not least from 
his- - own son Robert His 
chances of a gold are high 
enough to justify the excited 
confidence in the British camp. 

Top Finn sajlor is Chris Law, 
who also won his world 
championship, also in Australia, 
earlier this year. He gave the 
Hyeres regatta a miss, prefer- 
ing to concentrate on the Euro- 
pean championships at Craux 
du Roi, France, this week-end. 

The man who had come 
fourth in Australia, David 


Hbwlet, won the 'event at 
Hyeres and he now gives : the 
Europeans the miss as he 
takes a break and cools down 
after an argument with the 
French over their way of 
organising an . international 
yacht-racing event 

Both are good friends off the 
water but either would be 
worthy of the place .in the 
British team which will com- 
pete at Kingston on Lake 
Ontario — 150 miles from Mon- 
treal and, according to the local 
Texans, big enough to' accom- 
modate England and ' more 
besides. 

Winner of the 47i)s.at Hyeres 
was Lawrie Smith, but he will 
be hard pushed - at Weymouth' 
Olympic Week from May 15-23 
by his old rivals Phil Crebbin 
and Jeremy Bickerton. It is 
during this series that the 
British team will be picked and 


among the competitors who will 
be aiming to restore their repu- 
tations will be the Flying 
Dutchman ace Rodney Pfittisson 
the current and double Olympic 
gold-medallist. 

At the French pre-Olympic 
regatta and . the European 
championships which followed 
he failed to make even a decent 
showing as the difficult condi- 
tions, new equipment and 
capsize upset his chances. But 
he is expected to come back 
strongly at Weymouth and no 
one will be surprised if a 
dramatic return to form sees 
him leading the fleet and secur- 
ing a place in the British team. 

The Tempests, which were 
not sailing at Hyeres, are in the 
process of completing their 
European championship at 
Alassio, Italy, to-day. 

STUART ALEXANDER 



Ian Balding, trainer of Teddington 
Park, an intended runner at Ascot 
to-day. Teddington -Park cost 
7SJOOO gns as a yearling and will be 
the first hone by Mill Reef, the 
great Prix de I'Arc winner, to be ; 
■’ ' seen on a racecourse. 


to that course for the 20-runner 
Compton Maiden Stakes on 
April 10. 

After hitting the '-front a 
furlong fiom home there Sir 
Michael Sobell's colt was caught 
in the final stride by- Henry 
Candy's highly-rated Nijinsky 
colt, Umabatha. Had that mile 


SELECTIONS 
12.45 — Teddington Park 
1.15 — Berkeley Square 

1.50— Lost Chord*** 

2.20 — Last Tango** 

2.50— May Hill* 

3.20 — Comet Kohontek 


event been over an additional 
half-furlong I have little doubt 
thar New Order would have 
battled his way back into the 
lead. 

In what promises to be one 
of the most informative Derby 
trials of the month -I take Lost 
Chord, a 33-1 chance for the 
Blue Riband, in which his 
stable-mate. Oats, is quoted as 
low as 10-1 in some lists, to 
get the better of New Order, 
and the possibly under-rated 
Newgate. 

A year ago the Top Rank 
dub-supported Victoria Cup 
(1.15) went to the 22-1 chance 
Rhodomantade. and it will be 
interesting to see if Peter 
Makin’s charge (who is again 
partnered by Geoff Baxter) is 
up to completing the double. 

. In a tricky event this tough 
son of Blast, who has gone up by 
only one lb- in the weights, is 
suggested as the main threat 
to Berkeley Square, a four 
lengths_ winner from Creetown 
over to-day *s trip of seven fur- 
longs at Kempton ten days ago. 

Three course winners, Streak, 
Overtown and Lost Tango — meet 
in the nine-runner Crocker But- 
ted Stakes (2.20) in which the 
remaining runners all have 
claims to consideration, and 
backers are likely to have a 
tricky time sorting things out. 
Although Lester Piggott has 
been engaged for Streak, whom 
he rode to 4th place in the Lad- 
oroke Club Handicap at Epsom 
on April 22, I believe it could 
pay hackers to take a chance on 
that disappointing four year old 
stablemate. Last Tango. 
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COMMODITIES/Review of the week 
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Cocoa and coffefe dip from peak 


BY OUR COMMODITIES STAFF 

AFTER “ATTAINING-, record 
levels on Monday, cocoa .ahd 
enffee values began a .steady 
decline on the London- terminal 
market July cocoa ended the 
week £69.75 down at £996.5 a 
tonne. £113 below Monday's 
peak. July, coffee, having 
reached £1,422.5, ended £55.5 
lower on the week at £1,322.5 a 
tonne. 

The falls were generally seen 
as’ a reaction to the recent 
dramatic rises,, although the 
stronger tone of starling added 
to the downward pressure. 

The expected effect of the up- 
turn in demand which had been 
largely responsible for the rise 
in cocoa was -illustrated in the 
Gill and Duffus market report 
published on Thursday. , The 
London merchants now put the 
1975-76 world surplus at 7,000 
1 onnes against 26.000 forecast in 
the previous report. Stocks at 
the end of the current season 
are now exported to amount to 
only 3.6 months’ supply.. ' 

The report points out that the 
tightening fundamental supply/ 
demand situation, allied to cur- 
rency influenced buying, was the 
perfect formula . for. :the recent 
spectacular rise In market prices. 

The decline in coffee prices 
was encouraged fn mid-week by 
a U.S. Department of Agricul- 
ture report that the Brazilian 
1976/77 crop is making an ex- 
ceptionally good recovery from 
Inst July’s frost damage. The 
crop could reach 9.5m. -10m. 
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60-kilo bags, USDA said. And 
barring frost or other disaster, 
Brazil -could return to a more 
normal production ..level ‘ not 
around 25m. bags by 1979/80.-“ 

Tin prices readied neap-record 
levels this week. The standard 
grade three months quotation 
climbed to an all-time peak of 
over £4,067- at ' one stage add 
ended the week £103.5 up at 
£4.022.5 a tonne. 

Gash tin gained £35 yesterday 
to close at £3,917.5 a tonne, fi)5 
higher on the week. In Penatfg 
the Straits tin price, rose By 
SM14 to SM1.099 a picul— only 
SMI below the “ceiling" of the 
Tin Agreement. 

The tin market was shaken by 
news that Bolivia was not' going 


to ^gn the new Tin Agreement 
due -to come into force on June 
30 when the present pact expires 
AsV Bolivia is the world’s 
second biggest tin producer, the 
Tin Agreement — the longest 
existing commodity pact — would 
have effectively collapsed. How- 
ever, Bolivia relented late last 
night and agreed to sign the fifth 
International Tin Agreement 
following talks between Presi- 
dent Hugo Banzer and a delega- 
tion sent to La Paz by the Tin 
Council earlier In the week. The 
mission sought - to change 
Bolivia's negative attitude prior 
to next Wednesday's special 
meeting of- the ■ Tin Council 
called by consumers to consider 
lifting, or at least relaxing exist- 
ing import restrictions. 

Producers, especially Bolivia, 
axe expected to press for an in 
crease in the Agreement's price 
ranges, especially the “ceiling^ 
and it is In anticipation of them 
achieving some success thal 
market prices have risen. 

In the other metal' markets 
sterling continues -to play 
dominant role. As a result prices 
have come back in the past few 
days following the firmer tond 
in the pound. Copper, for 
example, after advancing earlier 
in the week to a peak of £889.75 
a tonne for cash wirebars sub- 
sequently ' fell back sharply 
closing last night at £839.75, £5.5 
lower on the week. 


WEEKLY PRICE CHANGES 



Metals 

Aluminium («rt — 

Frew Market c.l J. 

Antimony ttf&A.n 

Free Market tttg) 

Copper _ 

L'eah W:n? Bvm (■!• 

J mihit Bo. LV*. In*. 

Catbodtt ini.- 
I months Do. mi — 

inW per net — 

jmil ta*h t.tun <«» 

I month* $ ;u) 

Ml?kd i*.i mi ....... 

UeHr.4 a-Lf.lhj 


£W 
£460-470 
„ £liW& 
(£2,050-100 


+6 


£830.75 —6.6 £BHL6- 

£887 Jj +1 £565.76 

£833 -2.75 C62&25 

OEW.5 -B £646.76 

SlZ&b tI 516&26 

£068 +L6 C1B5J56 

£875.876+6, 1S6 £108^6 
£3.450.5 - £1.880 

-«rc S2.0C --0.22 

btllnmniWAipei"'*; • Vm xmljss.' 

*w Market §>er nrj £fi5-8fr i-O.OB £8l+-e34» 

htlcMiver | 

'll.!* (7Rtl«V|- &*** 

Hirer pern*.. ! =«-2p 

3 months per «...( 3“7p 
’in netii mt £o.9i?.5 


r--. ^ * i 

High 



£378.6 


£1.450 


LC1.8604.406 &07d-175C1.5L2J> 


£066.6 
fttLS 
£86 1-5 

£888.78 

81405 
£266 
£JE74Jffl 



Sl.7OLEQjSO08-.23 
£87-71.5 


-7 
—OS 
-05 
+ 95 


£ 4 . 1122.6 i+iw-^ 


3 mamba <■).. 

Vuilfrem - 

w ii«t unit--. - - 

4nc ifcah urt... 1 £437 j 

3 monthM*)- £*61.75 *2J6 

“rorfimara [»)„ ' $ 7 85 . { — 

i i 

Inina 

K? ] £78.86 j+U25 

Home Focana -£72JS 

Ui» 

rtmcbNnJ Trtlowi 

(AmertauiVi £74.76 I+0.75 

-A. YeUtnr FUnt-! 1 

Then ' 

Ru. 1 Red Spring ) t 

4m. So. z Menl i , . 

t - . Winter* CS8.4 j— 4.8 

| 1 | ~- 

«■ Millme • £78.5 • i+1.0 

n 


S137.1IS 
lBABp ' 
18L7u 
£2.872.5 
£5.010 


£8U» 1 + 1.5 I kBMO 


£326.26 

£314 

£380 


£*9.76 

mi 


fiSLS 

t 


J5L6 


£486 
£4KM raj 
£1,566 


£420 

4340 

£1,460 


£674.76 
£604.26 
£664 JS 

£582-5 

8124.25 
£163.26 
E17DJ25 
£2,421 
. SL88 
IJ76.ML3 
£67 



t£451 

^S' 76 


IC73JB 

SC7U65 


krr4.76 

Ere 


|£84Jt 

tcrsle 


f*3 la -46 

£334.25 

£544.76 

8786 


CB3.45 

£82.45 


C6G^ 

kre 

: 

|£87J 
I 
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lore* i#i.„ 1 

^^er.WhheW} 
Oils * • ' 

CooOaac lUleyaea 
Qmaadnat 6J Ivt— 
Linseed, Crade Ik). 
PUm Malayan <v)>. 
Soyabean Bor’p’atO 

Seeds , 

Copra iFUnpploatd 

Gvwattant Slfi Ceu] 

Liaeeeda, So. 1 

— 


.1 mitm 

priite 
per ton 
onleai 

nuri 

C Vffi 

DO 

week 

Year 

ago 

IB 

76 

High , 

Low 


m 

£2,360 

£3.000 

£?.«00 


S3 

£840 


¥ m 


+6 

£676 

£SB5 

£710 

! 



r 

JL 

• 

£394 

—8 


C441 

£372 

£396 

re-w 

£457 

£395 

I 'LL* 

£191 


£1B3 

ASM 

£172 

t 


1 

r : 

* 

J21X0 

+20 

<270 

S217J 

81823 

i 

— ' 

• :• • 

: 

: 

£164.6 

BE 

£164.7 

£16X26 

£148 


Other . 

Goroauditiec , 

Cocoa Shipment (ni £1.032 
ns 2nd pen - — ( 

Coffee tiUpment ts)| 

Future 2nd 
poalthmJ 
Cotton out look 
"AT Inrtes cts./lb*. 

Des Commit 

Jute LJABWCfrfJ 
KutAer Kite.....— 

9ago PesHiv*. 

Slaal ILA-Salmiiaij 
No. 3 L. uit un* - 
L'.fl- tin 

Sonar <pi trawl ..... 

Sulphur *tri — — — 

Tardoca No. 1 
Tea Rnallty; Kite..' 

.plaint kilo 

Wrtoltnm 64« Wan*. 


.£88&6 l-ATSl 

I- 

euaj^sM 
>0£ 


£270 
£210 
44 ji * 
£168 

, S 660 
SGuu 
5600 
£183 
875 
£149 
9&> 

'Z5 2p X 


iiN 


+11 
-LD 
+ 8 


+ 1.0 

+F 

+s 


BSBA 
£* 70 ffi 
1 

£ 394.76 

53.95 

£293 

£244 

25.75p 

£147 

8800 

<860 

8803 

4288 

87a 

£118 

USp 

65p 


jcuw 
^Liow 
76 


£725 
£680.76 
•75 • 


£L42SA£78SJ 


58 

£286 

1216 

47J>p 

£168 

8550 

6600 

8500 

£182 

£149 

93p 

67p 


€2.6 
££65 
, £185 
I 36.5- 
£143 
JWri) 
4600 
S500 
£164 
87- 
£124 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


HCCA— Location ex-farm spot prices 
SaFt milling wheat No prices. Feed 
barley— Kent £71.85. Lancashire £73.15. 

The U-K- monetary co-effl dents for the 
week beclnnlns May 3 wU Increase to 


down 0JSc: aiz-manth' 457.5c. down 0J5c: small carsnea were booked from 
and lMnontij ,4783c. down OJc. The Guatemala to the U.S. Gulf u W-T5 U.o. w . wm UHMHI , u 

coppes-um. ™ 'r s? s *?ii , “,; r c< £S 0 “£S 1J “- 

included sulphur Unun Qasr to India at 
S6J5 f.i-o. for May. 


volatile pre-market trading forward metal 
traded up to £875 and dawn to £H56. 
• Late r, trade ranged between £860 and 
£870 before ending az EWf on the after- 
noon Kerb. Little change is expected In 
warehouse stocks over a week In which 
prices have fallen around £5 for cash and 
13 for forward meiaL Turnover UL6M 
tonnes. 


COPPHK 


Office! 


j-f- arl pun. 

I - j Untrfflrfai 


I £ j £ £ 

Wirebara 

Huh 835.5-88+5.25 839.5-40 

Smnntlu.' B63 j4 ' + 4 I 857-8 


SIL.VHB 

per 

m>j ox. 

Bullion 

fixing 

prices 

+ or 

L.M.B. 

close 

+ or 

S|K>( 

5 mouiha. 

6 months. 
9 DKinths. 
lgiminthi 

S40.2p . 

247p 

2fi4p 

2B8.4p 

-0.16 

-0.46 

-tJ.b 

-0.6~ 

242 P 

248 85p 

258. 5p 

+1.15 
+ 0.8 

+0.5 


SOYABEAN MEAL 


JUTE 


DUNDEE— Quiet. Prices c. and f. U.K. 

, ^ for May-dune shipment: BWC J212JS0, 
The market opened weaker continuum BWC £»3JD. Tossa; BTB E33J0 BTC 

Tbursday'a trend but ran Into trade buy- £213.50, BTD CQ5.50. caieuw goods 

ins as hedues were lifted, and the market steady. Quotations c. and f. U.K. for 

258 Hn Lo 5 raUjM *- Reports of Brazilian sales to prompt shipment: 10-oz 46 Inches £7JJ, 

; p r Eastern Europe aided ibe stronger market 71-oz £3.73 per IBB yards: May £7JJ and 


toner repons SNW Commodities. 


ozs. Morning: Cash 240 J:: three months 
248. 46.5, 40.4. 4«J5. 4 OS. 47. 47.1. 47. -U.B. 
46.8. 47. 47.1, 47.2, 47.4. 478. Kerbs: 


Lnj 


•‘‘V 75 Three months' 247.7* *b! «.4. 48.0. 488, 

+ ‘ 40. 49J. Afternoon: Three months 20 J. " . U _J, - 


Qathodei 

Cash ! 828 .5 :+1J5 832.53.5-2.75 

i months- 855.5-6 +S ! 859-60 L-2.re 
Setlleni'nt] 828.5 +1.5. — | ~— 

U.S. Smt..! - 1 . — • *70 1 


9.5, 48.8, 40.7. 438, 48J. 
months 248.9. 88, 8.6, 8.4. 


Kerbs: Three 


COCOA 


Conditions remained nervous with prices 

: trading eiTadeally throngbout the day 

Amalgamated Metal Trading reported dosing steady at the day's high, reports 
that In the morning cash wirebars traded pill and Duffus. 
at £834. three months £866. 58, 58J. 50, 

60, 58, 58-5, 68. SI. C2. S3. 63, 51, 02, 

53. 64. Cathodes, cash CCS. =8. 28.5, 
three months £856. 55. 55A Kerb: Bar. 
three months 2884. 05. 68, 67, 68. 68. 70. 



Y«wn)'y« 

Close 

+ nr 

Business 

Done 

Juno ....... 

August ...... 

October 

December _ 
Fphrusry .... 

April — ... 

June. 

£ utr tonne 

07.0X87 30 
9B 4 >-88.63 
1-0 8 101.2 
103.2- 105 J 
104.1-104 5 
106J-106.B 
106.0-106.6 

-0.38' 
1-0.60 
r-Q.70 
—030 
— 0.46 
-0.45 
—0.66 

96.58-87.00 

97. 30- SB. 70 
100.50-101.20 
ICE 5X103.80 
103.80 104.20 
104.70-104.80 
1D6.00 


£5.78: June £7.71 and sib. B " twills 
£23.01, S3SJ38 and £3.62 for the respective 
shipment periods. Yarns and docks (Inn. 

LONDON— Steady. Bangladesh White 
*• c ■*. grade May-Jnne £216.00. .panels 
desti White “CD J1 grade jVay-Jimu and 
Jan e-July £20780. A Hong. too. 

CALCUTTA— Steady. ' Indian spot 

Rs.S15.D0. Dundee Dalseeispot Rs.4S5.00 


COCOA 


Yenenl^r's )+ or 

Chwe 


XoPCoo tract 


Borinen 

Done 


Sales: m cm lou of 100 tmmes. , ’ 

SUGAR 


66. BRA. ES. Cathodes: Three months 
£860. 59- Kerb: Bars, three months £885. 
64. 6S. 66, 6GJ, 67. 68 . 67, 67.5. 67. 


LONDON DAILY PRICE (raw sugar) 
£183.00 (£162) a u>n cJJ. Tor May -June 
shipment. White sugar daily price was 
fixed at 080 (same). 

The market spent the morning In a 
narrow range and in thin trading condl- 


6& 68 «8. 67. CareijdaL tow mgnto May J10T4.0-15.0 U-86.MB7.0-1D18.O 

rn Stermni: wSSareTcah BM. ?996. 0-97.0 Lie Jl 677.0-1002.0 nnwn „ , 

tow months 1370. 69.50. re. n. re. 703. 7, aafiVSa'Jt sverase pnee 

““ IB52-0 53.0 1+ ll.^nZO.U-B5iA 

per.wsiu average price SB.lp (—3.75. 


MEAT COMMISSIOH — Average' fatstock 
pricss at. representative --marhets ou 
April- 30: Cattle £26.13 per' Bve cyd. 
t+O-SD; Sheep 52.7p per ponnd eJ-c-w. 
(-0.71: Pigs £4.72 pw scJ-w. (-0.10). 
England and Wales— Cattle aombers dawn 
17.6 per ceno, average price ; £26.04 
t+0-V): Sheep numbers down 6.7- per 
cent., average price. ,524r (-03): Pig 
numbers down 68.0 per cenU average 
Scatiud— Cattle 
numbers np 0 JS per cent., average price 


TIN— Renewed speculative baying again 
outweighed further selling of high grade 


Uay |B4O.w-42.0 j+ 13.. 18SO.O-84I.O positions, reports C. Cxarnlkow. 

Juiv )c- 25. 0- 27.0 | + 13.D|B25.0-B2a.0 

"Sales: 4J«5 (B.817) lots of "ifl tonnes. 


taVB beE ^* U-S. l ccnts , £ir pouSVl^iy^Tfi!*! (7S*W?;’ 

1Ma »' blitca,of «vcrage 7632 (79-87.-. 
appeared to be -awaiting the outcome of m j,- average 73J8 (7314). 
next week's ITC meeting where some 
change In the price ranges Is expected. 

Over the week prices have risen about 

£180 while Penang pot on SUa.14 to Futures km ground under CommlssSon- f. . 
gMa-LOSO a picul— only SMaJ below the house umg Uautdation and book-muaruig I 

ITC "most sell " level. Tnmover L4B5 u, from of the week-end- — — «* ren --l 
tonnes. 



COVERT GARDEN (prices In StPrllng) 
— Imported produce: Oranges— Spanish: 


COFFEE 


Aug„ 

Oct... 


TIN 


I a-m. 

] Official 


+ »ri pirn. 1+ < 
— ]Unoffld»l j — 


An easier New 
York market was also a key factor- 


* monthi.. 
-3 -menu.... I 
Standard] 

Cub ; 

) month: 

S’ment i 

Straits E_| 


Grade £ £ £ £ 

3884-7 1+16^1 3915-20 +56 
4005-.12+18J 4025-30 .+52.5 
0887 1+12 1 


XewXork.., - 


3884-7 +16.5] 3915-20 
4003-5 +21 Jl, 4020-5 
0887 ! + W | 

:Slu99 


; *338.50 


+ S6 
+ 50 


copras 

Yesterday’s 

Close 

+ or | Business 
— i Done 

£ per tonne 

i . ■ 




July - 

September- 
November... 
January — _ 

1382-1323 

1384-1525 

1320-1321 

1316-1317 

—24.513 16-1660 
—20.0' 1315- 1545 
-24.51 1507- 1U6 
-21a! 1302-1330 

Msv 

1308-1310 

-18.0 ItO 1-1625 


May- 

Aug 

Oct | 


£ per ton 
T8S.0D-SB.25j 
166.70-60.76 I 
186 60-88.76 

1186 30-86.60 

186.00-66.50 

184.06-ffl.1Ol 

183.n-06.26 


t84.7B-8B.10 
IB4^0-88.00 
1 86 JO 


Moraine: Standard, cash £3,886, 87, 
three months £0.885 4.000. 4.0Q3. High 
Grade, early Hay DM SSL Kerb: 


. Sales: 1.878 (1,423) Jots of 5 tonnes. 

ICO indicator prices. U.S. cents per 
pound— -Colombian Mild Arab leas 142.00 
1139-00 »: Other Mild Arabieas 128 JO 


18SJIB-B&-SD 
1 85.60- 65. 7B 

186-50-85.70 

I64.2B-B4.fl) 

183.76-64.00 

_ 185.00-85.75 

Sales: 1.435 13.485) 1016 of SO tonnes. 

Tate and Lyle ex-refinery price for 
granulated basis while sugar was £214.20 
(same) a long too for home trade and 
£248 (£247) a long ton for export. 

EEC IMPORT LEVIES— The following 
EEC Import levies for white and raw 
sugar are effective for May 1 In units 
of account per 100 kites (previous In 
brackets). White soger (denatured and 
Dan-draannr-dj 8.18 (same). Raw sugar 
4.T7 (4J1). 

WOOL FUTURES 


Standard, three months £L005. 18, 28. (sunci; Unwashed Arabieas Santos Pours Une* ' overseas ^idvtowf 

Ulxfa Grade, late May £3,840. ArtenMom us.M (same); Robust as 118-00 017.00): Bached aavtoes. 

Standard, three months £4.025 . 28. 25. rally average 134.08 (1S3 25). 1* 

” ' “ ' . - . ARABICA CONTRACT (In order buyer. 


High Grade, cash £M 26. late July £3.950. 

Kerb: Siandaid. three months £4.025- 

LEAP— Turn ed upwards. After trading nff; till. 


(Pence per kfte) 


Aug. 136-0049.50: nil; djl 


down to 1270, toward metal moved up Uf-OO-SS-DO; nit; nil- Dec 135.00-38.00: 
to C76 on fresh speculative demand to mi; mL Feb. 130-0088.00: nil; olL April 
end with a modest gain. A rail lu ware- 13g.0D-45.OQ; nil; no. Sales, nil. 
bouse stacks Is expected. Turnover 9225 
tonnes. 


T.BAn 

a-m. 

Official 

+ « 

p.KL- 

rnofltefcal 

— t 


£ 

£ 

£ 

£ 

n..h 

261.3-2 

+ 5 

286.6-8.5 

+ 3-5 

i mnnlhi , 

271.5-2 

+ 5 

279.75-0 

+X1i 

b'mem — 

*63 

+8 

— 


N.Y.spre. 

— 


•21.23 

— 


RUBBER 


London physical market- Urtle Interest 
throughout day, closing on a quiet note, 
Lewis and Peat reported a Malaysian 
Bed own price of US cents a kite (buyer 
May). 


A astral tan 
Greasy Wool 

YestenTys 

close 

+ or 

Business 

Done 

May 

282.0-06.0 

-0.75 


July 

October 

December *. 

March 

May 

206.0-11.0 

£180-1X0 

2258-27.0 

135.0.57.0 

£37.041.0 

-1JJ 
— O.w 
-1.0 
-1.6 

F“ 

216.0-217.0 
226 0-227.0 

241.0 


Bloods 1.58-1.70; Egyptian: 2.40-280; Jaffa: 
Shamouti S-BM.c. Valencia Lates 2.00- 
4.10; Cyprus: Valencia Lates 3.00-3.40; 
Moroccan: 'Valeada Lates 2-30-2.70. 
LamaM— Italian-. L202.5O: Cyprns: 2J0- 
184 58-87.50 2JH): South African: 2^0-280. Apph 
1B4.6D-G7.BD New Zealand: Cox's Orange Pippin 165 
185.00-87-60 6.M. 175 8.00, 188 5^0: South African: 

Per 40 lbs Granny Smith 5.205.60. Stark 
lug 4.3B-4JSB. Golden Ddldons 4J0-4.7D. 
Jonathans O. Donn'e Seedling 12S/108 

00- 4.40: French: Golden Detldoas SO lbs 
72/84 1.55-1.85: 28 IbG 2.15-2^0: 20 lbs 
Startdng DeJIdous 1.70-180. Stark Crimson 
185-1 .96; Italian: Per pound Belfort 0.06. 
Goldeu Delicious 0.88. Rome Beauty/ 
Si ark mg Delicious 0.071. 

English produce: Andes— Per pound. 
Bramley's 0.11-0.13. Laxtons 0.06-0. 08. 
Spartan 0.08-0.09. Potatoes— Per 56 lbs 
Whites 8.30-8.50, Edwards 8.50. Carrots— 
Per 26 lbs 0.88-1.20. Rhubarb— Per pound 
Outdoor O.OS. Cauliflowers — Per 12. 

Lines. 1-50. Kent D.S0-3.M. Musbraain 
Per pound 0JVD-DJ5S. Swedes— Per 38 lbs 
Devon O808.BO. Cncntnhers— Per box 
]D/lfi 1,10-1 JO. Tomatoes — Fer box 12 lbs 
3.06-3.30. Lettucg— Per 12. round B-M- 
■* 

COPRA— Philippines (per tonne): May 
8212.50, June 5215.00 sellers cJ J. North 
European ports. 

* 

COTTON— LhierpMl. Spot and shipment 
soles amounted to 614 tonnes, bringing the 
total for the week to 5,137 tonnes against 

1- 485. reports P. W. TatienmU. Renewed 
attention was centred on North and South 


No. I 

BJ3.S. 


Morning: Cad £?6I. 2, three months 
C7L re, 70A re. 71. 7L3. 71, 72. Kerb: 

Three months £273. Afternoon: Three 
months £274. 748. 75, 76, SJ. 8. Kerb: 

Late July £275. -three months £278. 75. 

ZHIC— F o l lowed the pattern, forward 
metal fating jd £444 at one time before Jiy.&em 
recover [rs to end at. £454 on the after- Oct-Dee 
noon Kerb. A moderate rive is expected Ju-Ur 
In wardiouse stocks. Turnover 3JS50 Apr-Jne] 
tonnes. 1 


[Yfeterdsyo 
rime 


June 

July 


ZINC 


Apr- 

___ Jly-Se pt] 


a-m- + <"■, r — . - T ,, 

Offtesal { — • junoffielat , — Jan-Mr.l 


46.08 48-60 
4B.0iM6.7S 
60 .00-50.16 


Prevtami 
day's close I 


Business 

done 


Sales: 48 f03) lots of 1,SM kilra. 
SYDNEY GREASY Un order buyer, 
seller, bustness, sales)— May 267^-268.0; 
271.8-2678; 189. July 278.82788; 382* 
279.5; 71. ' Oct. 291,0-292,0; 283-5-31 „0: 82. 
DM. 2968-297.0; 297^-196.7. 85. March 
3B.0-SOSJ: 306.0-335.0; 35. May 311-5- 
311.8; 312J-311J; 24. Total sales 306. 


48.00-41 
46.68,49 I 
68.110-60.75! 60.00 


GRAINS 


6S 60-65.70' 65.56-65.75t 6S.4045.88 


_______ THE BAWT1C— Imported grains tme 

65.60-66 7d( 668J-fflBo( 66^60-56 00 Keoeraily neglected despite lower offer* 
57ffl.57.6s fcB.ffltB.10i Wfflfflffl .! wdt Scallered business Included 
6S.4U-68 46[ 59.60-0). Wi 68:4688.66 SS3, 11 , and 

58.7M0.10f80.7M1.ffl; 60.00 .[rejatri toMay. 

„ . „ , n Sales: U7 (206) lots of 35 (nunc*. 09. June 09.40, July £88.78, August £98.70,' 

_ ? L’ _® _ 1 Physical closing prices (buyers) .were: Sept 07.63, Oct 09.60, Nov. 000.30 

C**h— -- |4*8Aa.5-— 4 l45B5-7J ( +i5 Spot 44P nom. (43.75p noui; June 4Sp- transhipment East Coast. U.3. Sard 
444-.n — LS, ffll.M i+3 (44.73P); July H.75& (same)- Winter No. 2 ordinary May 08.40. June 


L 


429.9 r — S.5! 


-87.9 I " ~ 


S , mem^...l 

Pm. Wem.; _ 

Morning: Three months £447, 40. 43, 
44 . 44-5. 43. 44.3. Kerb: Three znamhc 
1447. 40, 47. Afternoon: Three months 
£450. 51. 50.5, 48. 30. ffi. 313- Kerb: 
Three months £458. SI. 52. 53. 5*. 

- Cents —per pound. < Ou pre vtous 
anoffida) dose, i 8M per picul. 


FREIGHTS 


FIN ANC IAL TIM ES 

April 30 [April g^EMoaib ngol Year ago 


rtOB.B aZ08.aB I '.195.07 T 151.44 
(Basel July 1. 1852=1M)- 

REUTER’S 

April &9jJZrat6 ' 


April 


1410.: 


April 29jMoatb ago 
3 1410.61 I31L2 


Year ago 


1073.5 


.-(Base: September 18. 1931=100) 

^ DOW JONES 


; Dow 
'Jones 

April I 

30 '| 

Agi; jllosifh 

Year 

sgn 

Spot™ 

Futures 

328.32! 

316.72 

327.40508-93 
|316.29j302. 23 

282.35 

363.87 


(Average 1824-33-28= 108) 

MOODY'S 


-Moody’s 


Spl* Comm t; 1806.' 


AjWillA|ir« [Monih [Year 


BgO 


ago 


1| 7a i.0i7S6.fi 

= 100 ) 


t Revised. 


iSSJS. July 188.80 transhlpmam East 
Coast EEC Feed May £76 East Coast 
Mat**— No- 8 Yellow Americaa/Freneh 
DRY cargo— F irm condition* pontsted May £74.75, June £77 transhipment East 
la the North American grain sortion Coast. 

although chartering was on a reduced Barley— EEC. Feed May £73.25 West 

scale. The lorChcomlng May Day holidays Coast. 

and holidays In Japan restrained activity. LONDON GRAIN FUTURES market 
A n Interesting fixture concerned a- large iGaftah- W heat steady. Close: May 

vessel- for four consecutive grain voyages 7515. Sept. 70 JO. Nov. 72.33. j». 74JB. 

frdm the U.S- Gulf to Rotterdam nr March 78J0. Business; May 75J5-75J0. 

Amsterdam at 85.7S f.Ko. hi tile July Sept 70.35-69.89. Nov. 73J3-71^0, Jul 

position. Other grain bookings included 7440-7445. March 79,50- 76^6. Total sales, _ _ 

— ... _ a cargo from the Mississippi River to 2S8. Bariev, steady. Close: May 72JIL. CM, tnedimn haddock r EJ0-£2.4O. small 

for spot -delivery is the London buRtas Holland at lump sum eaui valent to 17.33 Sept. 69.80, Nov. 71.73. Jan. 73.65. March haddock £2 JO; pbucc £2.68. medium 
market yesterday, at map- U.S- cent f.i-o- ter May Grain was al» covered 75.73. Business: May 72.70-73.60. Sept, plaice Cao, best small plaice £2^0. 

<e*iomataa% of the fixing lewis were: from to U-S. Gulf to Japan at 68 and a &OBAS. Nov. 71 .00-71.4 D. Jan, 73-73- drinuod dogfish (medium * £4.30, (large) 

■pot 443c, down OuSe; three-mamh 450c, SBJS f.I.o. for May. In to sugar section 73ffl March 75J5-7&20. Total sales, 16L £3i0; lemon soles £4.50-£5.00. 


SILVER 

Silver was fixed O.ISp an ounce lower 


GRIMSBY . FKH-Sunp-y hair and 
demand good.. Price# per stone at step's 
side. itmprocessedJ: .Shelf cod h^o-eao. 
cndtthxs E-00-E JO:, large tuddock E.«- 


U.S. Markets 


Coffee and 
cocoa weak: 
grains firm 

NEW YORK, April 30. 
Coioa— Ghana spot 01} (82). Bahia spot 
88} {891. May 83.00 (S3.G0i. July 78.40 
(79JW). SepL 74.75, Doc. BBffl March 
65ffl. May «3.B5, July 61^0. Sept. 6020. 
Sales: I.66S. ' ' i- 

ColTce — ” C " Contract: May 127,85 
(130^0). July 125.75- 12325 (12SJ5), Sept. 
12A20-124.OIL ■ Dec. 13045-150^0, March 
March JW 40/ ^ Sales: 581'. 

toppri-^Mxv 70.70 (70J0). June 7140 
m.aoi. Joly 71.70, Sept. 7240. Doc. 7340 
settlements. Sales: 4,211 lots. 

Cotton No. 2-May 82. SO- ELM (6244- 
6245). July 63.70-6340 (0320). OCL 6440- 
84.40. Dec. 83.45-63.50, March 6340-6100. 
May -0340-04.90, Joly 63.80444S, Oct- 83.70- 
8340. -Sales: 4.050. 

4-Gold — May 13840 (ltt.J8tf> Jnne 13840 
(12840), Jffiy 120.48. Atuz/ miO. Oct. 
13)40. Dec. 13340. Feb. 13340, April 
13X10, Jnnp 138.50, Aug. 13Z40. settlements. 
Sales: 1471 lots. 

aCr a nwonl — Spot 1774 nom. .(same). 
8tey. -ire.0-1784 1178.0-1774), Joly 1714- 
H34 (1 70.0-1744) ■ Oct £714-173.0, Dec. 
1884;i74.5. Mhrch 163.5 tfidy May iraquoted. 

tLard— Chloago loose 1540-0545 nom.). 
NY prime steam 17.00 iskod (11.75 
asked). 

tt Matas— May 270-27B- (2«W-3GW). July 
274-2731 i273^n}). Srpf. VXSi, Dee. 163 1- 

2621.. March" 270K7M. - May 273. 
tPtattmim-Jiilr 181.00 (16840). Oct. 

16340 (16340). Jan. 167.00. April 17040- 
17040. July 174.10. Sales: 388 lots. 

ttSliver — Spot 44540 (same). May 445.80 
(443.68), June 44740 ( 448.70), July 450.00, 
Sept. -455.00. Dec. 48340. Jan. 46840, 
March 47246. May 47740. July 463.70, 
SepL 488.00 settlements. Soles: 0.750 laic. 

•Soyabeans— May 478 (4791). July 487 i- 
487 ( 4S»). Aug. 4913. Sept. 496-4961. Nov. 
5Qa-S04i. Jan. 5131-512, March 520. May 
SBBi-5263. 

bseyaboan Meal— May 134.10-134.40 
(134.10). July 13840-138.30 (138.00.13S.10). 
Aug. 139.60-138.70. SepL 141.20-141.40, On. 
14240-14240. Dec. 144.00-14440, Jan. 145.50- 

145.00, March 14740-148.00, May 148.50- 
14940. 

Soyabean Oil— May 10.016.00 (15.97), 

July 10^3-16^1 (1621-10211, Aug. 16.34- 
1842. Sept. 16.42. Oct. 164016J4. Dec. 
16.75. Jan. 1642. March 16.B6-1B.B3, May 
17.10. 

Tin— 337.00-340.00 asked (same), 
'■Wheat— May 3281-329 CK7J-S2S), July 
3375-337* (33843370, SepL 34SI-345L Dec. 
35Gi, March S673. 

WINNIPEG. AprO'30. ttRyn-May 240t 
bid (2431 bid), July 2433-243 . f244i hid). 

OcL 2471. Nov. 250 asked, Dec. 2431 
bid. 

cOats— May 1521 (1563 bid). July 150 
asked (1531). Oa. 147i, Dec. 250 asked. 

Sugar Mb. 11— Spot 14.00 (1X98). May 
1345 0X90-1X92). July 1444-1447 (14.22- 
14J6), SepL 14J2-14J5. OcL 14X3-1L27, 
Jan. 14.15 nom.. March 1110-14.07, May 
14.01 nom., July 13.98 sum., SopL 1X96 
nom. Sales, 4.749. 

5 Barley— May 21N (222i), July 221-2213 
(223*), Oct. 217% bid. Dec. 2171 asked. 

d Flaxseed— May 635 bid (6263), July 
6353 bhl (63531, OcL 658 bid. Nor. 650 
bid. Dec. 661 nom. 

Wheat— SCWKS 13-5 per cent, protein 
content Sl Lawrence 440f (4413). 

All cents per pound ex-warehouse mt+e* 
otherwise stated. "Cents per 60-lb bushel 
cx-warehouse. -t> S's per troy ounce— 100- 
ounce lots. tCtticago lowo S'S per 100 lbs 
—Dept, of Ag- prices previous day. 
Prime steam i.o.b. ny bulk task cam 
tt Cents per troy ounce ek-warebouse. 
b New *• B '■ contract In S'B a short ton 
for bulk lots of 100 short tons delivered 
f o b. care QUcago. Toledo, Sl Louis ami 
Alton. J ?’* per troy ounce fer 50-ounce 
units or 89.6 per cent, purity delivered NY. 
••Cents per 8Mb bushel in store, ft On is 
per 56-Bi bushel ex- warehouse, 5,000 
bushel tete. c Cents per 24- lb bushel. 
6 Cents per 48-lb bushel ex-warefaouse. 
5,000 bushel' iota. A cents per 58-lb bushel, 
ox-warehouse, 1.000-bush el *ots- 


New site for 
newspaper 

The Department of the Environ- 
ment yesterday pave the po-aheac 
for a new multi-million rounC 
headquarters for the Chronicle 
and Echo evening newspaper al 
Northaranton to be built on--s 
2 J acre town centre site. • - 
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The Financial Tunes Saturday May 1 1976 


BUSINESSES FOR SALE 


Materials Handling Equipment 
Business 

Walthamstow based specialised materials handling 
equipment manufacturing and factoring business for 
sale. Established 1936. Freehold premises 20,000 sq. 
ft. Turnover £250.000. Principals only please write 
to W. R. J. B. Cross. Receiver, Angel Truck Co. Ltd., 
c/o Josolyne Layton-Bennett and Co.. 39/45 Totten- 
ham Court Kd., W1P 0JL. 

OUTWEAR CLOTHING MANUFACTURER 
BASED IN NORTH WEST ENGLAND 
AND NORTH WALES ' 

FOR SALE 

ON A GOING CONCERN BASIS 
Turnover— approx. £5 million. Staff— approx. 1,000 
Full Sold Particular! from; 

P.O. Box J, 30 High Street, High Wycombe, Bucks. 
Telephone STD 0494 21234 

Reference CWM/RSL 


This week’s SE dealings 


! Friday, April 30. ....... 

j Thursday, April 29 ........ 


MOT I Wednesday,. April 28 - - 

5,362 j Tuesday, April 27 


Monday, April 26 

Friday, April 23 


Hi PEng. tsop) its (28ML 3'j 5. Warrant 

88! Uo,w0 ■" 
. K . uftaSu^m %Wn!>% , 0D> «*,*« SS'ti 

zm7 ' Hanoer Inw. HOrt-W ... .. W~ab«n . Hwrtft 


nc iht mow records ail ytstc/doy'* ajarkinss and also urn bunt marWuss * reek *“» 

by the date (In porwtfUK*)- • 


share not dealt in amstwd «r. The latter can bn dbttaguKiMd 


Tlw number oideallnas marked U each SSTSJSJTniMMn 

I section, unless otfterwtxc denoted shares ate El Mo F4M and stodr am full* 
paid. Steck Exchange securities are mated id p«wls Wd fractions or pounds 
or in new pent* and fractious of new pence. . ' • „_ h __ 

The fttt below gives, the prices at which HanPHns dwo or memnm or 
The Stuck Exchange have been recorded In The Stock Exchange DBjUj 
Official Uxt. Members are not a hi bed ta mwk haraalns, except In special 


and the (trt cannot, therefore. be regarded an a cun yto a nurd 


■f | Harrison* CnnMHfO.H. . 


cases, am me cram, imrarc, |« — "T T* --—J- — 

prices at Width business has beau done. Bargains are rumded In dw OBdal < iSS « 

List up » 2J5 P.BI. only, bn* later transactions can b c bicl odcd Ir tin f otiowhre Hav^ Sl^er Grew 46M 39tt GIB I 
day’s Official Ust. No htdJcatran Is available as to whether a bargain rnpreseats 3 6 n GO, S'.-pePf. «IM. 7LPCC 
a sale or purchase bp members of the public. Markings are w* ncasnrlbr 3TB (jSo; 71 t29IA\ 

In order of execution, and entp one bargain in any me security at- any one «5nJ 3 OUl . 

price fc recorded. Hawley Copaali Gro uP (5P) S4\ (STfai 

Hesdtam ilnu Cojrfltn* 200 123, a) 

ales don-; previous Car. • Banana done wldi nwtrtbers of a mswlsed 86Mk 22jL5°Sf H LmdMt iOp> t 0 
ir jS-?F.3tunr.sn: SC-SUasaiaa; SKK-Stian* Rons: U-SJftmaicu; Ula- TpTcj croup * ttOM S3 

-.1— swost Icdtao. KHunnon. Kenton i20u> St 48 SO 


~ Spctn. Ml* (Mrtl-. 
tadhrehe Crauo (iQu) 10*'?:* a < 
Sit 3. Warrants to sub. »>., a> 
330 4**® 3 (2M) 

t*dfw-PrW«t O a t w wesr <20p) 570 <; 
Ung (John) Son U3p> JOB. A 
1 07® 

Laird Group &5's® 57 
Lake, Elliot (25 pj TO 
krabtn Howarth Grow oon s7 ( 
Mirnwii Hlogs. tioul 22* 

Lanuon Inda. tZ5o) STB 

Lam * Percy! Group tlOpi '24 Kfr.c 

Lankro ChemJcalf i25pi ih&:®4« 

‘tBBnJlfiJg*" 1 „ 0S,J ® 3i ‘ 

La mam (James/ t 37 (ZB'd) 

Laurence Sem (23p) SO 21 491- 
J'.ncOb. 440 (29 i4i _ 


teben re.} (sooen (iopj 38';® 
LCbus (tfarngi i25p) 54 
Lee (Arthur) f12'io> ID 
Lees (John jj uoa' 2lt* (2&4> 
Leisure ant) General Htogv iiDa) i 
Leisure Caiman Park, H0pl To (25 


BRITISH FUNDS. ETC f«5> 1 $g«* SSSkgtZ h ^U > *imu ta 

2'-:K Anns. 1 7-.0 (29 41 (29,4) 

! “SiW ” VJK. AND TOMHONWEALTH 

I ' 4pc British Transport SIR. 1972-77 93W J RAILWAYS (2) 

lz?:pc' Can*. Stk. 18‘nB.V >* ! w CanatJiarf Pacific auePerp.ConfcDb. 2! 

Ji ; pe Conversion Ln. 26 *® ■* U New BrunswKk Railway 4pcCons.DD. Zi 

Isk eS^«u3r U.' 4 iWe-78 - bt h boj. FOREIGN RAILWAYS ( 1) 


Ball IW, W.> (Lbpi 43 <: 4'.; (20 4) 
I Sa.-nbcrscf* 2bo- 43 i2B a- 


Co-.Liln -Alshard) >!5 p) 257 6 40 
Ceunirysiec ProB(-tlK »5oi 15 <: 


Hcwden-Gtwan Kant »10oi 43. . 

Her wood Williams (SOp) I* j[S84l 


Lewis* Invs. u-rptindDb 52 \ 

Lee Semcr (3Sn' 33 2'sB jz ir r- 


;&*iDC Treasury Ln. 1995-9B 52-‘iB -■* I UB, 
! -'< EUnk 

I 7-',DC Treasury Ln. T9S5-S3 7GB >« >*7 Bank 
i ■'» -'a >* 6 Rest 

I 7 J .pc Treasury Ln. 2012*15 SS-'.O fra Bank 
I ’a a Bank 

1 3K Treasury Ln. 2032-06 59-‘iQ - judO a. Bareli 
• •*!« ■>« s 5: 

a '.dc Treasury Ln. 1937-90 73-WP 4 la Barda 
: 3 ; i 69--4i 74'i*; 3 'i I Bates 

I B‘:ac Treasury Ln. I9B0-82 91 "m# 'a® 40-t 

! <<• Z-, 1 j 2'i» fa 2'* 1* 2 Isrcwr 

,8-spC. Treasury Ln. 1964-36 OS's h.: i Can. 

i, 6 is; .'i, I 

D-'apc Treasury Ln, 7997 67'it* '« n > Cater 


Bate ,v/ ) i20a- 63o 3 


CroSSv House GreiiD >35 (2G 41 


Hirst Malllpson 120ol 25 


Contract Engineering Company 

Company located in the Midlands within one mile of motorway j '?.' P -% T -^ S 
inter-section. New freehold factory of 40.000 sq. ft. with space to j J r « 
double. Work force of eighty. Sophisticated machine tools, i i2\dc"'t«4 

nl.rtmnlr mi-iii. .(.mf, 1 . L - l» :, 1* 


Principal customers include electronic, mining, aircraft and auto- 
motive industries. Reason for sale — owner’s failing health. 

Replies please to: — LONGBOW LTD., 

58/99 Jermyn Street. London SWI. 


j Uj«n treasury bn, four oj ‘ 't 

9bc Treasury Ln. 1994 bSii^O 0(® 9k> 
i k •>» 9 

: 9a IrMiUrv Ln. 1992-96 69?»® - 

. '-pc Treasury Ln. 19B3 1020 I d 2 

jIZ.-PC Treasury Ln. 1993 95'alD ’*<0 -m 
j lfjec'jrjrawry Ln. 1992 97.;® !* :» 
i 12 voc"' ’Treasury Ln. 1995 92'; “i» :» 

] •- 11, '|B 

: 1^':b< Treasury Ln. 1997 99 H® -'^D >ib® 

; _‘>«® -j ’» J , 11 ib 

.!•« Treasury Ln 1997 A lOOtO 1® 

| 2 ; oc Treasury StL. iRefl.i 17'»« U|» 

' 3pc Tre«u-y Stk. 21-H 

ISO* Treasury Stk. 1977 94 'i.® ’« i,» 

•V L : i6 _ 


%nwnu Diiloint ■2SOJ.2G90 « : RffC? 

a-" TB-mSSB" ii??® so® g™ 1 ;;* ,^-^ -11,=^, 1 1 K Ln. 43 -za.-ai , ^ 

■ iranli.c H Trine ■?c.ra. XQ A) : >1 »P» -A . I DC Vl 


PROPRIETARY SOQAL CLUB 

Licensed and vritn full Bingo Licence 
m Urerooal suuuras. on one acre ol 
land with roam lor turUier onanstan. 


OFFERS INTITED 

i for small floor la sloe contract com- 
pony in expanding. East Midland mix 


5. 7 : -pcLn. 821; 

Lombard North Central 43 <2B'4i 
Mercury Seu. -25 d 114 13 129 4i 


■ S^T^asury Stk. 1977-60 'Res-' 83^ 94® Bsl 7 I 99 8 fl ! %4 ° 

Stkl !979 ' 21 ,Rc9 '' 8,! * •Sw.er’WtT.ism 60 [ • 5 

rr __ V * _ * lo - . . I hisiiMnsl spiri rnimtiivrihl R.infeina >25ol Rlartf Ar r.*i 


Bifurcated Engc :25oi 55 
i B-rd (Afr cat Z5p» S:. 

! Bl-mld Qual.-asl >25C' G6 5 


HOP) 49 >23 4) 

7 1 , or L- Deni Fawnes iZ0p> 16-; '29 4 

, IBVWl riAUln, Cv. 117 1. DA . 7H . . 


Stem iZSdJ 135 
g'rglon iSOo) I4S 


460 90 52 46 


Se< S- 2871,. 80 .29'4.. Cap. 260 , oc ^ou- , 2 0 d. 93® 

129 4<. New Can. 260 (29 4| ihstaefcjmuiben iZSoi 93 

«ow *2501 S3® _ liffS5so.4S““ n® “ftoai 29-:. A 


ard Wvndiiam ,20pi 14 ,‘Z914>. New | 92 

Ini 14 A ‘2001 131; '26 4b 1 Boc 1 Lonsdale UnlverHl r2SD) SS 
. 87 (29 4 1 1 Lovell Christmas SpcDb. 85 

-ard Machinery (25pi 54 Lovell iG F.> i25o> 19 (ZB 4| 

ard ShurtermB iHI49S.< '10ai 25 6.® Low Bonar Grp. C50p} 145 
>41 , ... ^ LOW lWm.1 (20OI 77 

ard To-wMServW 20oi 19 a® 18': LuMJ mdust. 224 '<i 5® 17:® 2& 
'd^ G?i« :25P. B6 ‘’ 94 ' is:. 7-aOeLn. Sfit® 97. 10.pt 

Is Uofephi San SocPf. 23‘: '2B41 (20p1 52 (27 41 

\xzMr*b&'' , s . 

. tejjff I 7 6 (2 7 7 4, 0o a^ 

j j j_ 7l«ptLn 7* (23 41 

M.F.I Warehouses <10ol 39 

Group (20 p' 93® M.K. Electric Hloss. >25p) 03® 1 

>ck jeiuisen ' -S01 93 2 . 7'jpcLn. 52 (29 4i 

iwo.-n Morris >Z03\ 29-;. A nan-vtg. mu. Rrfngeration (IOpi 63 (23' 


and with odicmlng proprietor's house. I ' I TO Isa.OOtf p 3. Del. profit iLi.Otfd p.a 


Audited accounts lor the last fire 
years to 21.3 76. Oilers in excess ol 
£190.000. Owner wishes to retire. 

Write Box E.754S. Financial Times. 10. 
Cannon Street EC4P 4BY. 


PROPERTY AND CASH 

Will exchance 100 C intercit for 
quoted shares and/or cash. Assets 
include new (actor? dec} valued at 
£800.000 and cash £400.000. No 
liabilities. Write with published 
accounts to Bo*. E.7860. Financial 
Times. 10. Cannon Srrcet EC4P 4BY. 


Plenty ol ii-opr lor expansion. Owner 
wishes 10 retire Dee.. 1978. 

Write Box E.754G. Financial Times, 
III. Cannub Street. EC4P -U3T. 


1 Sut_ T.-«a 

• s':or Vrt 

VQ 4 
6* . sc Tr 
6 ; 7'i 


SUBSTANTIAL SHOP t|ttln B companv. | .JfSSJR *&. 'V£* ’“ooVW?® 9' 
Midland based. Large clientele and' ijm 100 3-64:hs i, 4 3-G4ths V cmi 

good ootenr ia l Some tax lasses >° ‘2jtf e 5tk. 1979 96; *» * 9 1 Stai 

rtcowr. Write Bo* E 784 7. Financial J 1 f-.ii , _ J 13 

Times. 10. Cannon Street tC4P 4BY. Tr **“ r '- » Mi 


Boalham Engineers 195 '29 4i 


Dowding ajid Mills i5ai Tfiij® 17 


j SU'- ’S 7 * 101J*« Cia® 


NORTH WALES. Thriving Garage business I 1 ? ’t®* Treasury Stv. I9B1 tOO’a® ti*® 
I lor sale Ircehold as going concern •" ! 1 JL. " Tl S. *_ r... 

main A5 Trunk road. Turnover in • " -V*"-. • ^*. illr 7 ?t |f - 1990 101 'a® tira* 
| excess of £ 200 . 000 . Successful tar . 9 * y' J 1 ” * 

agency held. Good larecouri. showroom. 9 F C , C ?. - * f I ( c - } 93 9 93 "id® 4ii 

w-shop and offices. Funner details irom 1 *tT« ii.? , 1 4 

Joint Agents. Pcckover Burrtll A Owen. Vf * 1 war Ln - -5-® -*• 1 - "i» 

cm ™" , *-! , Msr ii?«5 


ia. IG.T5 17 imaeriaf Metal I nds. :25o) 5'® G New ■ 

’«V 2 S0 A 7 ' V'a n ‘i *9 5 4 i Z 8IAI Mil.nKfei (WHm J Denny Mo» «5| 

iVlIaSf 9 ‘® " Inaranf'lKarolif^lOpi ‘I J® ' 2 ^ Opf 5 

Appliances OOp) 36 ln ^u n SrLn el S5- 5 :® 1*9 Ai S : * r=B **' 1 Manche-Jter Garages SprPf. 30 .27 
0:. I.iierntl. Business' Machines (U5V5> 207® Mandcrs (Hldgt.i t2St» 40:.® 39V| 

IS® igg, Intemll. Combustlcn (Hldgs • (5p> B'.® 9 Manginese Hronce Hides l25o) 10* 

H 3B 'a Intemri. Computers fHIdas.t 146'.-® 6 Mann EBerton BPCLn. 46® 

iIObi 190® 65':® 5 4 7. 6'-dcDIj. 52': (26 4. Maple Mae awards 10' s oe2ndDb. 5C 

Infcrntl. Paint 262:. BUMUnsec.Ln. SG'a® Ma.-rhwlef Hides 1250' 109. 7pcP 
■erlcke 165 5 <27 4, 

•: 12B4' Interftl. Stores 4 -DcUniec.Ln. 29 (2B'4i. 1 Marks 'Alfred' Bureau n O p) 27 


! (V A'l.A’ 1 e S:;. 7 V), 'I; “■ ""iJS&j&a 

.Brl*^, Gas 3 k Gld. Stk. 1990-95 ! iiift. mS*”"* - ^** '** *'‘ J ' 0t !-BrtVMw« l ‘Dud'l«5\fopi®IO.*ra 1 (23 4 1 ' □USo'rT'elST^ 

■Imh Fr«* c..._ - I Boll I Arthur i.SOp* 1440 5® 6 _ .. . I Bridgend lev. 'Sol 16® '29‘4» ! Diiirnn-Fni.^i.m.' 


BUSINESSES WANTED 


GROW WITH US ' 

A long established medium si=:d public company with substantial Soc Slk FI 5^!._ 
cash deposits, wishes to expand by acquisition. We would like to soc s:k is 7 g 
hear from principals or professional advisers regarding attractive 1 cqRPY & 
companies operating in growth areas and preferably where six figure - 
profits have been earned. Liaison will be in strict confidence with London Counts 
our chairman. ; iJssjar V* 

Write So* E.7S6I. Flnancfaf Time*. 10. Connon Street. EC4P 4BT. . : ;29uf ' Do” 
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FREE OF STAMP DUTY 
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WANTED 

NON-TRADING COMPANY WITH AGREED 
CAPITAL LOSSES OF AT LEAST £750,000 
THORNTON BAKER & CO.. 

S WEST WALK. LEICESTER 
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FOUNDRY WANTED 
An Engineering Company re- 
quires 2 Repetition iron 
Foundry . with an output of 
about *(0 tonnes per week. 
Within 40 mile* of Manchester. 

Write Box E.78C6. Financial 
Times. 10. Cannon Street. 
EC-5P 4BT. 


MAJOR 

DIRECTORY PUBLISHER 

wishing to expand will purchase for 
cash additional cities or companies, 
Plcaic contact Mr. J. Barber. 
Chairman. Kemps Group (Printars A 
publishers) Ltd.. 1-5. Bath Street, 
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SHORT DATED BONDS 
FREE OF STAMP DUTY 


Adams Foods ilOm 31 

Adda international t10o> 1 0>i® 
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_4llcndcr iGcorgc Mi MOO- lb '29 a. i c3!L'V^:r, '-' oln,, W. .450' fi 
Cam, or a Eng. .100, 4t« 40 .29 4| I r^i-.^TcL ‘ 2So ' 730 

Campari ilOo) 300 ' Fo» s Biscuits (23ni 133 


From ilslasf lowol'I5MS 
in mid-l‘)75. the FT Commodity 
Index hud rceo\ered to 173 '2 
h\ December l**75 and has ri>en 
siejdili e^er>' monih since then 
to ils present high ol'212-ftp 
i.i-s.ii 2 7 ih April f. ;uid akhough 
p.isi performance is not 
necessarily any guide to ihe 
Imurc. (here is c\ ery indication 
i his grow ih pjucrn w ill continue 
lor some lime income. 

1 1' you do nol w ish 10 miss 
out agjin. purticuluriy in view of 
ihe com mning \veakiicss of 
•'terling. please send ihe coupon 
NOW I'm full dciaiis ol a parlk- 
uLrh jsir.icnve Comniouiiy 
Jmoimcnl Fund opportunity 
currently being oll'cred b» a 
major instiiuiiunal fuiiU. 


GILMARTIN 

FINANCE LIMITED 
INVESTMENT AND FINANCIAL ADVISERS 

yr ' Mi 'i i.i Mrcd. I on Jon SW ! P j\l: Td. 01 -SIS 5324 or 01-834 5457 
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ESTATES AND FARMS 


ISLE OF SKYE 

THE STRATHAIRD 
ESTATE 

An outstanding sporting and Amenity Estate w 
tremendous potential; including most of i 
Strathaird Peninsula and part of the Guillin Hills 

IN ALL ABOUT 15,300 ACRES 
with 14 miles of magnificent coastline 

% 

Joint Selling Agents: -. 

Debenham, Teusan & Cbinnocks ' q u ^ \ 

Bancroft House 74 Grosvenor Sn 

Paternoster Square London W1X 9; 

London EC4P “JET. Tel: 01-491 2 

Tel: 01-236 1520 and 23 Beaumont Sti 

Oxford, 0X1 2’ 

Tel: 0S65 46 
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OXFORDSHIRE 

141 ACRES 

Attractive block of Thames-side arable land 
WITH 40 ACRES OF GRAVEL DEPOSITS 
near Abingdon 

-93 ACRES with Vacant Possession 
48 ACRES subject to tenancy 
F or Sale by Private Treaty 

Joint Sale Agents: 

Franklin & Jones. Elms Court, Botley, Oxford - Tel: 486 1 

Gluttons, 23 Beaumont St, Oxford. Tel: Oxford 4663 


WORLD VALUE OF THE DOLLAR 

In the advertisement published on 
30th April, 1976. the value of 
the dollar for Saudi Arabia 
should have read 3.5350 
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Swan Hunter Grp. 49b 81 
Union Sred Am. ft. Africa) (ROJO) 35 
Waw OTUJ*. Wj dsp) 53b 4 I. New 
(25»):93> .. 1 t'ePCLn. 86 b» b 12914). 
7bpCLn. Mb 07/41 

WMUM OSlS 6 S 7* 6 b® 4® 5H 8 b 8 *. 
7bos Ob, 65 6 0914) 


WMdhone-'Rtaen -rifWM.i (I 2 iirt 40 
Y.arrow iSop) 1 70® 60 

-HINES 
Australian (6) 

Hampton CM (Sp) 72* 
lwlM rddftt. (SAu aO) «_2® 

Nth. Broken Hill isaIi 174® 

Paringa <5p) 14 b® (29,4 1 
ACMHn kM, Cpn. itrw.M} 161. N 
■ (XAU^Oj 39 

v AllsceDaneous 92) 

AmW (WU. to sub, lor S/vs. of Com-Stk.) 
7Su:. Bocsun.Dhs. due l/t.bfi ouSiOC) 
76 

AvM* HIMm U5P< 218 129,41 
Beratt Tin Wolfram i25pj <> 7 8 8 5b 
Charter Consd. (Reg., tzsp, 164®. S7t» 
60b® 1® 2 4 1 

Char: erii all Fin. Hioas- I5 p) 24 5b: 
Consd. GF <2Sp) ftn® 861 ® 9 7 90 901 
88 

El Ore Mug. Exptn. <T0pi 41 127M4 
Geevor GSp) 210 (26.4, 
x-imnonaii (25 di 190 G9/4) 

London Tm Cpn. <20p/ 1750 70 
Malayan <25p, 207 
PetaMng Tin Berhad (3MB.1) 112 (2714) 
Rio TKNO.Zmc Cpn. EReo.) (2 Sul 7^5 4 
5b 3 G St 7, Do. (Br.) ,25p) 250. 
Accum.Ord. i25p, 228. Opt.Wts. to Br. 
lOjroh. lor On). IS I27-^1.' 3.32SPC 

API. 36 (27, 4 1 


Samt Pbvi (2Spi 36 (29,4) 
ion Trt. (25a) 510® 15® 


6 IS 12 


Selection 

8 20 io: 

Silver-mines (Z'apl 64 
Southern Klnta Consd. nop) 68* S® 
Tronoh (2Sp) 90® (29/4, 

-Rhod. & E. African (4) 

Botpwana RST iR2i 50® 

MTD HManguU) (25p) 77 
MItwm Re so urc vs Cpn. U8D1A0) 

Roan Consd. B (K4i 180 (28, ’4) 

Salukwe GM Fin. i12bpi 24 
ranganylka Cones. <50pi 1 80® Q9>'4). 
9PCPI- (80p) 86® 129/4) 

W ankle Coll. i50pi 27 (29, ’4) 

ZamMa Coppar Inv. USD0.24J 32 (27/4, 

South African (70) 

Anglo America it Coal (DOJOI 465: 

Anglo AmertCM Core. S. Africa eRO.IOV 
3wO® 5® 7 

AW American - Gold Invert. (R1 ) 22.' 
Anoto-Transivaal ConseL A (Rfl.50, 12b® 
Oisiraotgale Platinum (JKL10, 10ue« 

9^4 to (29/4) 

BlyvoorulCLacht Gold (R0.25) u57fl® 35 
429i4J _ 

Bracken ORD 145 (29.-4) • - 

Butte! stance ki Go/d t>R1i IO 
ConsollOated Murcnison (RO.IO) 940® 250 
Corona* «n Syndicate (RD.25) 87 <264 
DeelkTUI Go(d (RO 20/ 136® S 
Doomtontetii Gold (R11 WM 
Dorbao Rocdeooort Deeu IR-ii 573 (29>/4> 
East Daogitontnln (fli, SO *- 
EjUSIfl J? 0 ™* 1 " Gold (dll -870 49: 


East Rand Comd. .(IOp, 1«Jj <29.41 


Eart Rang Proprietary tRf 


P350® IO 


<29rtl 

E&odsrand Gold (flO .20) 200 (29{4) 
tWllio Gold mi) 137® 

Free Starr Geduid (ROM) 1SL 
Free. State Saamtaas Gold -CRH 122!® 
C-23/A, 

Gonaral Mfnlng Fin. Cpn. (R2) 18b® 
(29 4, 

Gold Fields of S.A. <R0.25> 16U* 

Gold Fields Prop. (RO.OZbi 65 (29 4) 
Grootviel Proprietary 1R0.30> 115 6 

<2941 

Harmony Gold iR0.5O) 380® 95 
Harteb-eesttontetp Gold (Rl) 14b 
Jo'buro Consd. (mrit. <R2) 105002® £20 
Klnroot <R1I 360 
Kloof Gc4d (RT) 530 
Lertlr Gold (R0.70) S3» 50 (29 4i 
Loral oe Gold Oil) 130® 30 (294) 
Lvdenburg Plat. iR0.12b> 123® 20 
Mnriu iTransvaall Dev. {R0.50I 270® 
CO (29.' 4 1 

NtgeL' Gold <R0.15) 25 (26/4) 
Potgletererurt Plats. .<R0.02bl 202® 5b 

President Brand Gold (RO 5 O' 13b b 
Rand Leases CVogels) iR0.D2b) T6 <294 j 
Rand Mines Props. fRI) 132 I28T4I 
RgHl^ ^Selec trim Con. TRO.SOi 585 90 

Randtonteln Eats. Wits, (R2)' 15U 14b: 
St. Helena Gold Mines (Rl) 16b: b 
Scntrust 8c perk (RO.IO) 1870 - 
South African Land EXplrtn. (ROM) 225 
(2914) 

Southvaal Hold logs CR 0.501 5T4® (29M) 
Stil^eln Gold MMInp [R0_50i 195* 20 
(29/4) 

Traw-Natal Coal Con. CR0.5O) 1,12 
U.C. Investments (Rl) 2270- (29/4) 

Union Corporation (R0.D6U) 342® Jt, 52 

Unton Platinum Mining CR0.10) iftZ® 5® 

un£ef Gold Mines Shs. of NPV'128:® 
(29/4) 

VjN Reefs Exploration Mining fBO.50) 

Venterpost Gold Mining (RT) 240 (26/4) 
viakfonteln Gold Mining (Rl) 74 
Vogel rtru/souk Metal Hldga. (RO.OZbi 77 
(27TU) 

Watervul Rustenburg Pkatinum ShMKi 
1 63 "■ 

Welle om Gold Mining (R0.50) 310* 24 5 
West Dr let on te In Gold Mining (Rl) 244* 
West Rand Consolidated Mines (Rl) 270* 
90 

Western Areas Gold Mining (Rl) 23S® 
Western Deep Levels («2) 10><® b® 
Western Holdings (RO.50) 19^® 
Wlakelhakk Mines (Rl) 630® 20 
witwatersrand Mgel («c. 25) 40 2 (27M, 
Zand pan Gold Mining (Rl) 240® 

West African (S) 

Amalgamated Tin Mines Nigeria C25 d> 
34® 8 

BtekSti Tin (lop, 3 <2*-4> 

Expands llOu) 13b 
Gold Base Metal m7n 




>)es (1 2 lap) 9 (29/41 

Diamond (21) 

24 aT/Ur 1 ” 1 ’ l 1 y « tm « nt T '-USt (R0.50I 
De Bears Consd. Mines 40oc, (R5> 
SUS13.PO. Did. nun -«Js2.97«ii® 
0242 9 SUS2.96 2.98 0245 .8.7 St 

OIL .(195). . . . 

Attack --Petroleum CZOol 47 129/4, 

■B*, -25^ 47® 9CF 8® 51b 21 

Brtttshlfcx-heo Svnd/caie (iftp) 130 
Brltbh €50i® 71® 40tiD 56:® 

50® «2* 58® EX® 55® 60- 3 5St Bt 
8 92 54J 50?. Uoctri. 64/, 5i- (2B/4L 
£25*1-0 "SpcDb. 86b <26/4,. 6wr 

Db. 78 - 29MI 

Burma h OU 33 b 5 3b 4b b. 7i*ncPf. 

I 1 **®*-"- 54 'J- 8.'rPcLn. 34b® 
3,1® 6-<* 4’, 

Cemury Oils Grouo (10o, 41’*® (29/4) 
Continental OH TSUS5, 57 29/4] 

Esso Petrolvwn SbocDta. 86b >28'4) 
Lond'n Scottish Marine Un/LS [10o> 200 
14PCDI. ,£50 od., 29b 
0(1 Exploration 'Hldgs.) (lOpl 62 
Premier Cons. OHfields (5sl -B’^ 

Ringer Oil -fCanaHa, 12: ak'ai - 
Royal Dutch (Fl.201 71.127® £39 «w *i 
1US<7.M 

Scott Canarian OU (lOp) 193®. 14pcLn. 
<£50 pd.) 29 

Shell Transport Trading (5p, 4371® 41® 
391® 51* 2(® 6ti0 4iO 9 B 9 41 40 
37: 7 6 5 B: 401. Ort. £8r.) fZSpl 
43B. 51-pclStPf. 42 (27/41 
Stead * Romans (Brit.) Bpc I35p) 22 (27/4) 
T«v»co l"t"l 4W 6» ()a a, 

TrtMntrol <75p> 65 7b 3 6 
Ultramar (250,175® 6 5 4. -7pePfd. 103 
b 3b 

PR0PERTI r (173) . 

AUlanca Prep. Hlfgs. 8bPCUntcc.Ln. 50 
Allied London Props. (lOpl so 
Allnan -London Props. -9bpclrtMtg.Dll. 
G3b (2fl.'4) 

A niton Hides. (25nl 39 41 (25.41 
Aquis Secs. i5pt 16 - 
Argyle .Secs <25p) 35b 09/41. llpe 
Unsec.Ln. 55b - 

Artageo Props. (25rt 81® T 7B br 
Avenue Close [20 p) 49 (27'4> 

Bank Commercial Hldgs. (lOp) 3 
Beaumont Props. (25p) 83 b (26:41. -SBC 
Unsec.Ln. 44b® <29/4) 

6 ell wav HIdps. <25 bi 499 (29.4). Capital 
>25pi 48 (28/4, 

Berkeley Himbro Prop. (25«) 115b (29/4) 
BUtun fPmey) /25p) 149 

Bradiord Prop. Tsl. (ZSp, 129 127/4) 

Rritish AitranJ (Sp, 12® 

British Land C25o) 31 b 2 V! 31*1 lb. 

9bP'UnsocXn. 71b 129/4, 

Rrlxton Estate i25nl 79® (29-4, 

Burton (Montague) Prop. Invests. (25») 
71® <29'4) 

Capital Counties Prop. f25o) 12. Waraanu 
Sub.Ord. S. 6>*iKlsiMt.Db. 4Bh®. 
6 Vpcl stMtOh. 51 b®. 7prlstMt.Dh. 55. 
9>*DcUns-c Ln. 38® 30: 6b 6 
Card inn Group (50) 14® 13k® <* (29/4, 
C^rrinnten Invests. (SOp) 92 
Central DHt. prop: 7bPCl stMt.Db. 51b. 

SpcLn. 30. (29/4).- 
Centrovlnclal Estates. (20p, 33 <29/4, 

Chari wood Alliance Hldgs. 7'mcUnsee.Ln. 
14b 

Chesterfield Props. (2 Sb) ,16m» 20X 
Chown Secs. <250," 9 (2614) 

City Offices (2 So, 40b <26 4} 

Control Secs. (IOpi 8 (2714) 

Corn Exchange (lOei 85 (26/41 
Country New Town Props. CIOb,' 16>* 
(29 ; 4i 

County Diet. Props, flop) 27 . ■ , 

Craig ton Combined Secs. BbscIstOta. 51 
b (26 4) 

Da r Ian Hides. (25®) Mij® (29/4) 
DomngiDR Inv. (lOp, 28S 91, (26, '4, 
English Prop. Corp. (50pf 44< a ti» 5® 3b: 
2b s: 4 3 41 3 : Si.. 6iwri.ru 9SJ. — - 
Ln. 95- ' 

Ertatm 

Estates Prop. Un. (Z5n) 49 
Evans of Leeds (25oj 72 
Five Oaki Inv. 7pc2«-dPf. 8 
Farum Frpoa. nop) 37 8 
Fraternal Ests. (5p) 3b (26r4, 

GlanSeld Sees. GSp, 148 (29/4) 

Great Portland Ests. (SOp, 233 
Green (R.) Preoa.. CiOp) 20 US'4) - 
Greencest Props. (Soi 8 HSM' * 

Guildhall Prop. 6pCPf. 36* (29.4, 

Hales Props. (25o) 31®' 

Hammrrson Prop. Inv. Tst. (25*) 330 
(29 4) A (25p). 325® 7 S 4 (29/41 
Has/eihcre Ests. (lOp) 187, 

(29^4) 

Imry Prop. 'Hides. (ZSnl 136 (28^1 
tatereurooean Prep. Hldga. (IOpi 757 S 
b 6 2 4i, 


investinent Proib Hldgs. (Wrt 1»b 14 
,C2h/4) 

Jcnmn liN. (25 b) 25 <26/4) 


XMt HtMtrMM (5p) 95’®' 

Land and House Prooenr (50*) 70 
Land Invertors I25pi 83® (29.4) 

Land Secs. Invest. Tst. (50o> 159® St 61 
2 58 60 59b- 6 b, .stMLDb. 1978-83 
66 1.29,41. 7 bpcl stafftiDD. 51b 129 4 L 

GbpcLfl 54\i® 7 flbi-b b- SbpcLn. 
lau:® 1 29. 6 I 4 PCLB. 103t®. lOpcLn. 
nut® is® 

Law Land <a<h>, 57 8 b (28/4),. SocPf. 31® 
(29.'4,. 6 pcLn. 105 126/4/ 

Lewis (John 1 Progs. 4pcMtgJ)b. 53b 
London Bridge See*, n Op, 9 129 / 4 , 

London Cite and West cliff Preps. ( 10 p 
■ 7/9. 9'spcla.MLDb. 65 (29/4 , 

London Shop Prop.. Trt. gspi 49b GE-4, 
y ntw Hldgs. 120 p) 73 IZ8.4) 

MEPC GSp I 69 7 5. 4 bpaPf- 24b®. 8 pC 
■Ln. 46. SpcLn. 67 
McKay Secs Caplcl (20p, 67® b® 

Marler Estates >25 di 16 C274, 

Mavbrook Proas. i2Sa, 27 G7/41 
^ffiur*t white Hldgs. (lOp) 14 i, 13b 

Mountvlew Estates (5P) 28b (2-9.4, . 
PMChey Prop. Cpn. « 5 pi 271 ,® 7 fit, 
(Z9/4U 6 -ipclstMl Dh. 53 (27/4, 
Property and Rev»rslpn«ry Invest. Cpn 
^ 5pl 175*. A (25p, 176 5 {29, "4, 
PfW-t" Hldg. aJM Invest. TIL (25P) 209® 

.y Partnerships I25pi 32 Q 6 . 4 ) 
PreoertySecprity ;5Dp,idb ft tf&tt) 
Raglan Pro*. TK. (5ol 5 I29.Nl 
ReQxIian (29 P) 6 r26-4i 
Rcglenal Props. A (25 01 32 T2Gl4) 

Reliable Props, (25 pi 29 30 
Rush Tomoklns Grp. (asp) 47 b» 7 8 - 
Samuel C25M S9’t9 b 
Scott'an MtL noul 75® 5£- BpcCiw.Uns. 
]||2-96 (Is*, at Pir £50 pi) 65 6b 
Secpnd Chv (IOPI 24® 

Stoug/j Estates L25pi Kb* b. IftpcCnv. 
Um.Ln. 1 39!, T2B 4i 

Stack Conversion Inv. Tst. (25*, 15S® 5 
• Tzaa) 

Sunley 'fternarsi CZ5 d> 125 (2*4) 

T ?? n 5**L ,1lh>1 14U * ** IS* IS b 
Ji, “ fJOP) IS. 5bPcCnv.Uns.Uu 56b 

J27- 4I. 6oc-14j>cCnv. Uns.Ln. 62 N 
T Ln h 7® 0 »L > * re '* UM 4 1,1 

gwpaie ms srs 
,<ri t2e -- 

Warnford f20p, 170 
Webb (Joseph) (Sp> 19* (2ft4) 

Wwter^ Ground Renu 3>«PC1 MMtg.Db. 

Westmlns-ev Proa. Gro. (20m 11: 

Wingate Z20oi is 

Winston Ests. (2Spi IB 17I» (27.4) 

RUBBER (19) 

Anglo- Indaneslair (25 pi 52 <26/4) 

Berad/n Rbr. Erts. i5d* 22® (29/4, 
Cberionew (F.M.5.) Eki. HOP, 26 (29/4, 
Consd. Plantations Wrnri. 10 sub. 20® 
Dunlop Plants. 6ocP4. 39--0 
East Asiatic Rbr. Ests. (5p) SO (2BJ4, 
Golden Hope Plans. (TOp) 60: 

3B. CP 9^ 0 Ln® hi 7 * 7 204 9 - S, ‘« 
Highlands Lowbnd, Berhad 'SMaO.50. 45 
Monokonn Selangor, Rbr. MOp) 52 (2814, 
Kuala Lumpur Keoong fterhad 6Mi.li 40 

London Asiatic Rbr. Prod. HOpl. 57' 
Londan Sumatra Plant*. Cl Op, 36’i 5 b 

Maiskofl Berhad riMa. 1 , 33 (28,4) 
Malaysian, Plantations ( 10 m 7b (26/4, 
PataH np Rubber Estates (IOd) 56 
Pstanl.Para Plantations n 0 o» 32 ( 20 / 4 ) 
Plantation (IDd) 33b (29(4, ' 

Sekong (10oi 220 2 (26/4, 

Singapore Para ISoi 22 (2B‘4) 

Sogomana (ion) 49® (29/4) 

Bihru nopi 74 (2G.’4) 

Sungel Kri^n 10i* C29;4) 

SHIPPING (39) 

Atlantic Shipping TradiM a 302 (27/4) 
Brit. Commonwealth (50u) 205 
Caledonia (25p) 16 B <28'4) 

Common Brothers (50pi 8s 
Furness. With* 226 (29 4) 

Hunting .Gibson 145’-: 

Jacob* (John |.> 120*1 24U (29'4) 

London Overseas Freighters ■'7501 SSL* 

L (25o* h 1D8 f, ° ” 5P> 1 * B * 3ht **• A 
Or»an TrmmR Trading- (25 p, 1391; g® 
41 4 3(; 40 4* 2 3 
Peninsular Oriental Steem 41 ( 9*4) Dtd 
94b® 4® 5b 3b 5 4b 2b "t 
Reardon Smith <50 p) 240 (2714). A 
50e) 64 (26 41 

■"cZB-ST" <W4ll * rl tZSp) 128 b® -32 
*h*^/ ktisam Shl’-olna ( E B») non , 2 a/ 4 , 
Southampton, life or Wight (50p) 1791'® 
(2914). 5*ePf. 35 (27(4) 

TEA & COFFEE (4) 

Asum-Dpoars Hldpx. 105 127/4) 

Assam Fn/ntier Tea 114 <27/4> 

Aasam Invs.xsob 2 50 (28/4) 

Hr-o*. ,25o) 10 ® , 29 / 4 ) 
C *2^4> Prov,nc * HI89*. C25P) 9 

Chubwa Tea 7pcPf. 40 
Clalrmace (lOp, 43 4: 

Empire Plantations Inv*. n Op) S 
talal HIdps: 123® (29/4) 

McLeod Russel 160. i29/4>. New 152 

Peacock Saslnl Erts. (lop) 47®. 6 (29/4) 
Single Holdings (1 0p> 7 (ZB/4, - 

Warren Tea Holdings 94 3 (28/4) 
Western Dooors Tea Holdings 38 (2814) 
Williamson Tea Holdings 84 (29/4, 

TRAMWAYS & OMNIBUS (1) 

Anglo-Argentine Tram SpcDb. s (2714) 
Toligate Holdings <R1 , 95 

WATERWORKS (2) 

B'^g^^SpcPL* 3? B /26/4L 4PCD6.. 23b 

ioTn^aUey l 42bb. 2 23b 2 « 4 6l4) 

g^. w 5> rc ^ : JS? h L'?_ .¥?*rwk*._ C2 pc . (tmlv. 


5 Agency HUn. (250] 40' a Zi a * 
Gen. Inv; (ZOrt 12b* 429(4} 


9«afl4Ln, 122 


.“f* H. SM (29. 4. BDcRed.Pf. ' 1991 
J.10 _pd.) 10b WJ <27/41 
a ««4 Water 3.5oc rtmlv. Soc, Prf. JSb 

. valley 4pc- Irrd. Deb. 23b aS/4) ' 

Portsmouh^Water 4.025pc (fmly. 3boc> 
R !&* n *? Qr ' r ' „U*hrldBe Valiev 2.Bpc 

District Water 4 . 90 c irmly 7 dci 
OTO^ jMb (28,-4). 3.1 5 pc (fnUv. 4 boei 30 

^SK'jfio 1 W “ m ' orl<t 3 s « Omlv. 

SPECIAL LIST 

APRIL 30 (2) 

RJwoll Cinemas 280p 

^ APRIL 29 (5) 

urontnw Caters iGlawcw) SpcDb. 62 
Somner Francis Eng. S'jpcPf. p32® 28 ' 

APRIL 28 (NU) 

APRIL 27 (NU) 

APRIL 26 (Nil) 

RULE 163 (1) (e) 

marked miller Rule 163 
ID (e) in securiUes for -which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

APRIL 30 
A“ri. M"9. Smtlg. 192# 2 
Bk. NSW IAuSL Rea.) 630 
Bougainville popper 145® c 
Bounty Inv. 1 1 1® b® 

®P Canada Hit 
3ridge Oil se* 40® 

Canuc Land 2X0 

Cfflanese Con. 7pc2ndPf. sib® 

Cjveaoude Dallir Fund.. 930 
CNm Gelav 8 WpcCnv £ 11 A 
Digital EqLipf. £143’ 

EZ Inds. 390 
Fed. stores 45.; 

HoJ/nper M'res £29N 
Hudion’s.Bav Oil Gas £1, 

Husky 011 £1 TN 
Hutchison i"tnl. 52 
Wo. Oil A Cia'sti ■«: 

Pnte-lake :nc. £31 U 

'y^n^TuJTSs, 438 * ** 45 Do - 

Jennings 147 • 

J 135V ie *- e 0, **“‘. c,p - Cno - Soe 1966 
McA liny Gro. 1US0.6S 
M.d East Mins. 2L® 

Mutual Fed. 150® 1® 

Mver Emporium -217 
NZ Motor Cpn. 71-V® 2LM» 

Norlln Con. £15L 
Oakbridoe Secs. 7b 
Ocean Resources 32 
Oil Search 13h 14 
Pae. Copper 26 
Pac. Pet. £25: 1 h 
P ancontineta, £10® 10 
Pekp Waltaend 556® 40® . 

Rembrandt Gtp. 1 Si® 

Rio AlfMi £2Bb 
Sitovlll Mta- £14L 
Sntil Canada A- £131 mM 
Sonn/ngdale Oil £10b 
fara Exotm. £12® 

Unilever. NV kFL20) £40>« 

Wat he nuts. 701*10' bMl 
W«t6elfl Min!. 1346 
Whim Creek 48 
Woodsldc Burma* New 65 6 

APRIL 29 

Campbells Soups £2^)i 
C onvertible Bond Fund 700 
Frasfr 400® .. 

Grae/ibiuJws Tin 10 
Hamer* lev -Hid as. 193® . 

Hesperos Inv. Trt. 72 
Hpmenake Mng. £33 b 
Honda Motor EDR £10.20* 


MM. LYefl S US 10 3® 

NZ Flrert Proot. 338. BbocPf. 37 bJ 
Petrohna SUSlSTb 


301 


Paxa 0(1 12~ 

PpkMMhi ,60 
Retto 52 3 

Stampede -Intnl. RoMQKeS 
Sl Laurence Cpo. £i£b 
Shirk/ Tukang Rubber 10* 

Westmex 5* '» 

Western Union £l4t. 

Wheel ock Maroen A 450 

‘ APRIL . 22 

Acma Hldgs. Z2 
Can. Pac. litv. SUS2(>b 
Cathay Sou. 30 

Ccptral Pac. M/vg. 33® b® 

Hang Kong Telephones . New BSom 
Jama Ic* Telephones 41 
New Metal Minerals 1* 

Nicholas Ir.tid. 63 
Offshore Dll Ob® 

Planet OU 2 

Thless Hldgs. Z12® 26 

Tokyo Trt. £ 16 bft 

APRIL 27 - 

Ampol Petroleum 55® 5 
Anglo Aloha Cement 62 _ , 

Associated Mangtnes* Mines (5A-) £izb 
Beil Bros 97* 

Canadian Pacific Inv, £16 v » 

Canada North W«, Lind 625* - 

Celanese Canada Si .75 Red. PUL £1SU* 
Colonial Sugar Refineries *05t 
Edward Lumlev 17P 2 ' 

Jardlnc Sees 133® 

Mayne Nicldes! 173® 

Matramar Mineral i IS® 

Philip Morris (Aust.) 890 
Power Core, of Cam da 79* 

Salewav Stores SUS40H 
Shell Oil A £13t 
SherrIK Gordon A SUSP -45® 

Southern Pacific Properties 11* 

SpaniD Exploration 23 
Swire Paclht A 1B2 
TH Conti nentsl £i6b 
Unilever NV (FI.20) 5U£46b* 

When lock Maritime 6 *k 
Yukon Consolidated 118® 27 

APRIL 26 
Argo Investments 145 
Bloe Meal 9B 
Bon more Investment! '160® 

Canada Cement Lafarge 8 BO® lUsidb® 
Cheung Kong 110 
Metal Exploration 52 
Potomac Electric Power £1D>a 


RISES AND FALLS 
YESTERDAY 

Up Down Some 

BrhJsh Fond* ZL — 38 

Corpus-. Dom. and 

Foreign Ronds 13 2 04 

Industrials «... 425 149 U50 

F'n aerial and Prop. ..1*9 ffl, 3*1 

Oils 14 4 18 

Plantation I — 31 

Mines 97 18 62 

Recent Issues 15 9 40 


Smith Kline Cpn. SUS55 
Suva Fisheries 1930 
Tongkah Harbour Tin 43* 

Trans World Airways 900 
Truwontis £1812* ha® 

<57 ptrmiuttni Ol Mr Stock - Ctriuoipc 

Conned l 


NEW HIGHS AND 
LOWS FOR 1976 

The fallowing securitlei Quoted » The 
Share Information Service yesterday 
attained new Hlgns and Low* tar 1976* 

NEW HIGHS (129) 

FOREIGN BONDS (2) 
AMERICANS (14) 

1 CANADIANS (7) 

- BANKS (3) 

BEERS O) 

WILDINGS (21 

CHEMICALS (31 

DRAPERY AND STORKS (1) 
ELECTRICALS (2) 
ENGINEERING 03) 

FOODS (2) 

INDUSTRIALS (2 4) 
INSURANCE (1) 

MOTORS O) 

NEWSPAPERS (1, 

-PAPER AND PRINTING W 
PROPERTY CD 
SHIPBUILDERS ft) 

SOUTH AFRICANS (1) 

TEXTILES ll) 

TOBACCOS (3) 

TRUSTS (8, 

(MLS 13) 

OVERSEAS TRADERS OB 
RUBBERS (4, 

MINES <16) 

NEW LOWS (IS) 

BUILDINGS (2) 

Court, Caoncr Modern Engineer* 

STORES (2, 

Peter* Stores RaagiH 

ENGINEERING (1) 

Butterfield Harvev 

INDUSTRIALS (7) 

Allied Polymer Lind my 6 Will tame 

Ham 1 1 borne Maynards ■ 

Klee man Tore 

Lep Group 


\ 


Refuge - 8 * 


INSURANCE (1) 


Totala 87 S) MSI 


JUSTS (3) 

FC. Eurotrurt Kell nek 

Hume Hldga. *A' 

OILS (1) 

Attack 

OVERSEAS TRADERS <1> 
Jocks (Wm.i 


ACTIVE STOCKS 

YESTERDAY— 


Stock 


ra 


Dunlop 
She]] Tra 

ni«*!Uers 

EMI ... 


Bats 
BP . 
GEC 
Glaxo 
GKN 


lomlna- 

No. 

of 

Closing 

Change 

1976 

1976 

tion 

marks price (p) 

on day 

high 

low 

£1 

15 

457 

-11 

480 

380 

£1 

14 

403 

+ S 

411 

334. 

25 p 

12 

168 



195 

142 

50p 

10 

98 

+ 3 

98 

69 

25p 

10 

440 

+ 2 

■441 • 

37S 

50p 

B' 

153} 

+ 2} 

153* 

142 

50 p 

9 

265 

+ 5 

277 

223 

£1 

9 

238 

- 2 

290 

223 

25 p 

8 

89 

+ 1 

90 

72 

£1 

8 

288 

“ 4 

350 - 

272 

25p 

8 

395 

+ 20 

378 

3 J 2 

£1 

8 

662 

+ 2 

663 

575 

25p 

' 8 

162 

+ 3 

16S 

142. 

50p 

S 

422 

+ 2 

422' 

'357 

£1 

8 

343 

+ 5 

360 

266 


The above list oj active stocks is hosed on the number of bargains 
recorded yesterday m the Official list and under Ruie 163(1) (e) and 
reproduced to-day m Stock Exchange dealings. 


ON THE WEEK — 

No. 

Den omm a- of 
Stodc tion marks 

ICI fl 78 

Shell Transport.. 25p 70 

BP £l 64 

Bats 25p 53 

Aust & NZ Bkg. £1 51 

Cons. Gold Fields '25p 46 

Barclays Bank ... £1 45 

Marks & Spencer 35p 45 

BICC 'Nev/ _.....V . Fly/pd. 44 . 


Distillers 

Beecham — 

GEC 

Dunlop 


SOp 

25p 

25p 

50p 


Natl. Westminster II 


Rank Org. 

* Premium. 


Z5p 


43 

■41 

41 

40 

40 

40 


Closing 
prlce(p) 
403 
440 
662 
305 
457 
187 
288 
- 97 

119*. 
153 i 
366 
162 
9S 
238 
• 168 


Change 
on week 
+ 10 
+ 18 
+ 17 
+27 
+33 
+ 12 
- 6 
+ 7 
+ 12 
+ 8 
+ 16 
+ 6 
+ 5 
+ 4 ■ 
+ 4 


1976 
hftth 
411 
441 
663 
373 
480 
220 
350 
103 
119* 
152 
372 - 
168 
98 
290 
195 


1976 

low 

334 

378 

575 

342 

380 

146 

272 

8S 

103* 

142 

339 

142 

69 

228 

142 


Option Report— 3-month Cali rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
in gs rags lion meat 
Apr. 28 May 10 July 22 Aug. 3 
May 11 May 24 Aug. 5 Aug. 17 
May 25 Jun. 8 Aug. 19 Sep. 1 
** Calls " were dealt in Lonrbo, 
UDT, Burmah Oil, J. Lyons “ A ", 


Caveuham Warrants, SpUlers, 
Chart erhall Finance, English 
Property, Slater Walker, Charter 
Con&, Land Securities and Lad- 
broke Warrants. A “put" was 
done in ICI, while “ doubles " 
were arranged in Burmah Oil, 
SpiUers, English Property, 
London City and West cliff and 
Land Securities. 


iii.luvinaip 
l. P.Omem.. 

Aj*oc- L eisure .J 

Bortlay* Uank 

Ueecbam ........J 

Hum* Onig 

Mi - water*. 

B.A.T. „.J 

llnriob Leytaori! 

HOC lol 

Muni’n -A'.— 
Chriburja 

Courts ulri! 

Ueheohfuns ..... 
LHttlllerv...^.... 
Dunlop...... 

-a«ie Star 

K.M.I. 

tan. Aochient.. 
*tn. Jilwinr..' 

TlflXr 

Dud Met 
u.h -a 


'I 

22 

8b 

18 

16 

50 

7 

9*81 

7 
6 

XI 

8 
15 

■ 71g, 
13 


lUuanluu.^. 

(G.K.N — 

: Hawker 5Md 

HouaeolFTwr 

‘lap*r...„ 

I.C.L. 

Inveresk ....... 

Legal -l General 

Lj»JI>roke — 

Ll/rv/fs Bsnfc._ 

’TW» * 

M»ira'~ 

U*rk<iJ; jp-nnt 
lUHilflnd Bank.. 
|Nu'IWe*i Bank 
Do" Wurani! 
Fill Did 


13 -. 


17 iPlflue* 

16 {K.H.S1 ^,. 


Hank Or*.- -Al 


5a (JhMri l nil. 

K.ahman*._._.l 

17 Walkor .| 


au 

22 

86 

a 

21 

7 

14 

7 

15 
11 

-22 

4 

6 

10 



Iff) TO ~A“ 

Tuhff Invert. ... 
Uailerre 

Util. Drapery... 

Viefcer* 

William, HurCn 
W.tniwnrtba 

Property. 

Brit- (And...—. 
Oi Ohrntlea... 
B.F 

5 

20 

27 

40 

10 

13 

4 

6- 

44 

Bh 

a 

tue> 

44 

SO 

50 
16 
6 
16 
35 
360 
12 
12 
- 4 

UnraJaar 

Uinea 

Anglo Am ar— .. 
-har c> Cona~. 
Ihori'rlill Kip, 

£m». (iolrt 

Ue Been Det_. 
F. S. Uerinnl._ 
Treat Boulder.. 
H^mpirw Areai 
Hampton Prep. 

22 

I nr. Korop 

7 

Lonrbo. 

12 

80 

lamrt iMinttt- 

16 


63 

84 

M UPC 

10 

P-WeiriAn 

56 

14 

Ptwh«*v..... 

SU 


200 

8 

r.-iwn 4 CUT... 

3‘r 

do T. Zloc 

17 

6 

T vrn 8 O'imn 

4 

W rt kom 

1>S 

18 



VTeaiAreaa. 

40 

as 

31i>. 


Western ll'ne.. 

ia 

0 

Brit. Petmlenm 

4t 



a 1 ; 

Burmah CHI 

''I 




LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 

Barking (01-592 4500) 

Greenwich (01-854 8888) .... 

Liverpool <051 227 3911) 

Liverpool (051 227 3911) 

Beading (0734 55911) 

Redbridge (01-478 3020) ... 

Redditch (0527 67691) 

Sandwell (021 569 2226) 

Sefton (051 922 4040) 

Southend (0702 49451) 

Wandsworth (01-874 6464).... 
Wandsworth (01-874 M64).... 
West Yorkshire (0924 67111). 
West Yorkshire (0924 67111). 
Wrekin (0952 505051) 


Annual 

gross Interest Minimum Life of 
interest payable sum' bond 


% 

r 

£ 

Year 

Hi 

l-year 

2,000 

3-5 

in 

J-year 

1,000 

4-7 

h 

f-year 

500 

3-4 

in 

i-year 

500 

5-7 

m 

i-year 

1,000 

3-4 

m 

i-year 

1.000 

5-7 

nr 

J-year 

1,000 

4-6 

in 

J-year 

1,000 

3-5 

m 

J-year 

2,000 

2-5 

n 

i-year 

250 

24 

HE 

J-year 

5,000 

5-7 

in 

J-year 

1,000 

5-7 

ii 

J-year 

1,000 

3 

ut 

J-year 

1.000 

4-7 

m 

J-year 

2.000 

3 


UJL CONVERTIBLE STOCKS 30/4/76 


Statistics provided by 

data STREAM international 


Name and description 

She 

(fm.) 

Current 

price 

Terms* 

Con- 

version 

•dates 

Hat 

yield 

Red. 

yield 

Premiumf 

— 


Current 

Ranged 

Equ.f 

Conv.J 

Difftf 

Current 

Alcan Aluminium 9pc Cv_ 89-94' 

12.00 


100.0 

76-80 

135 

14.5 







Associated .Paper SJpc Cv. 85-90 

1.40 

7ioo 

200.0 

76-83 

125 

1S5 

14.5 

0 to 14 

499 

489 

- 05 

- 15.0 

Bank of Ireland lOpc CV. 91-96 

10J25 

128:00. 

35.7 

77-90 


79 

'55 

'6 to 16 

469 

'60.0 

21.1 

+ 25 

BPB "Jpc Cv. 89-94 

' 4B9 


' 62.0 


85 

8.4 

- 15 

- 2 to 13 

219 

239 

1.4 

+ 3.1 

English Property 6JpC Cv. 98-03 

8B4 

93.00 

234.0 

76*80 

7.0 

7.1 

- 8.6 

-10 to 19 

265 

145 

-128 - 3.6 

English Property . 12pc Cv. 00-05 



150.0 

. 76-84 

125 

125 

44 JL 

13 to 77 

29.1 

‘ 489 

298 

- 145 

| Grand Metropolitan lOpc Cv. 91-96 13399 


120 2 


115 . 

115 

9.1 

- 5 to 13 

11.5 

139 

2J 

- 7J 

Hanson Trust' 6Jpc Cv. 88-93 

4.51 

90.00 

57J 

• 76-86 

75 

7.6 

11.7. 

-35 to 20 

3L2 

335 

25 

- 89 

Hewden-Stuart 7pc Cv. 1995 

0.72 

140.00 

280.0 

75-05 

'5.1 

4 A 

" 165 

7 to 20 

57.4 

465 


- 258 

Lyons, J. 7Jpc Cv. 1981 

3.60 

74.90 

22.7 

. 75-81 

95 

14.6 

201.5 

146 to 204 

119 

25.6 


-146.0 

Slough Estates lOpc Cv. 87-90 

5^0 

138.00 

125.0 

78-87 

7.4 

5.7 

30.7 

21 to 35 

24.0 

565 

31.0 

+ 0.4 

Tozer, Kemaley Spc Cv. 1981 

753 

93.00 

1535 

" 74-79 

8.6 

9.7 

08 

-1 to 29 

17.0 

155 

- 19 

- 2.7 

Wilkinson Match lOpc Cv. 83-98 

1U0 

8550 

40.0 

7frS3 

125 

125 

435 

36 to 50 

238 

47.0 

395 

- 3.7 


■Number of Oftftnaa/ stares into wwrij poo agmjnaJ of convertible slock is convertible, t The extra con of Investment in coavertibk «zpr«saad as per rent of iha 
(W Of tta eqmty to At cwurfilill stock. J Three-moflih run, J tncome on ntnabor of OnliMry share* Into which £106 nominal of convertible stock is eonrertlhla 
TWa Income, noa eased - In pence, I* unwm e d ft*® -j, resent T i m a until Income on Oidlnw stares is greater than Income on £160 nominal' of convertible «r th* 
cmnentan due whldjever Is earflen income la acmmed to craw at 5 per cent, par unam » id is present vaiaed tl 15 per cent. per. annum. 1 1ncome on fiooof 
eooventtte. Income Is summed emriieirtm and preaent vataed at is per cent- per anmun. C? This is income ot Uu Mnoertlble ten Income of ttaMdei^m wraiw 
ewreased as per cent, of the valtte of tbe nndetiMng eqntir. O Tbe difference between - 1 be premium, and Hw w w a difference obtuh/I ax aer v ttu n bL 2 
imdezteinE eauior. * is an indication of relative cbeaMoa. - la an Indication of relaitea deamesa. w oem. « me yams as 
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STOCK EXCHANGE REPORT 


Markets continue firmly as Account draws to a close 
Index up 5.9 at 418.1 for a rise of 17.1 on the week 


Account Pealing Dates 
Option 

'First Declare- Last Account 
Dealings tlons Dealings Day 


in 160.33. making a gain of 22T 
per cent, on the week. 

Short Gilts up 

Gill-edsed "ere sufficiently firm 
Apr. 20 Apr. 29 Apr. 80 May U underneath to resist the bearish 

Mav .1 May 13 Mar 14 May 25 implications of U.S. money supply 

„ * « „ ' „„ T _ figures and. although mediums/ 

May 1 1 May 2 < May 28 Jun. 9 | 4ngs hovered slightly either side 

- *• Mr. .i.o ■■ a i Br „ of overnight list levels, short- 

New Uric Ksiinjs tmy tARc piitt , » ■ j n. 1 . . v, __ _ _ m ^ >ti . _ j 

irniti 1 -id. mo tasinrss day* earlier. dalsd issues made further upward 

progress.. The unexpected late 
Stock markets ended the news of 'a >mall eut in a U.S. 

quietly firm note prime rale, which aroused hopes 


in mnney markets ot a possible 
rail next week in Minimum Lend- 
ing lluio. made little impact on 
M-ntimeni a tier-hours. Before- 
hand. Ihe -.horts had traded 
moderately >n continuing thin 
htii business had been 
nmrr twenty balanced than of laic. 
I'urprn-atioiir attain fared well and 
at-liieiert fresh gains uf 1 


account on 

.'esiertfa.v Underlying scnl intent 

continued to reflect the recent 
icenvery rn sleriln , .■. while the 
encouraging qtiarterlx rcjiori on 
the fall in the rale of uiiTaiion and 
talk of a reduction in Minimum ■ dealing 
I .ending Bale nexi wpek were 
ai.iiliiion.il helpful idCiruN. 

Bnu.-li Kuiuls in j ilc fui thcr generally 
progress, raainlv at the .-hort end Much of yesterdays interest in 
where gams, extended to 1. but the intestmem currency markei 
long-dated slocks iluciualed nar- represented end-Gnancial year 
i owli he fore closing without considerations and. in continuing 
much alteration. News of the } thin trading, the premium rose 
per cent, reduction u> S', pci cent. ,Q l -° ceat - before settling 
in Citibanks Prime Rate had three points up on the day at 
little immediate impact, 

■ loternmenl Securities index 
hardened 0 02 further to 62. IK. , 

fnr a rite or 1.33 on i he week. ANZ eaSlPF 
Much of the day's gains in the 


F.T. INDUSTRIAL 
1 ORDINARY INDEX 



1974 


1975 


1976 


in its wake. GKX ro?e 5 *o 3?Sp. 
but Tube Investments signaled 
only a 2 improvement to 374 p 


following news that approaches 
have been made which may lead 
to an offer. Chesterfield Proper- 


and Vickers were similarly dearer ties also met with speculative in- 
aT 200 p. News items lifted JlcKceb- icrcst and rose 14 to i2Sp in a 
nic Bros. -1 to T9p and United thin market. Intereuntpcnn Pro* 
Wire 3 to 46p. Ahead of Monday’s perties were 5 to the good at 77p, 
results. Haden Carrier advanced while Estates and Agency, in front 
4 to I29p. but bearish advice low- of .Monday’s annual results, put 
ered Weir to 75p before a dose on 3 to 42p. Countryside Proper- 
of a net 3 down at SQJp. Falrey tics, helped by the first-half 
were active and 3J higher at *9'P. results, gained a penny at 15p. 
while Sfothert and Pitt wore sitr.i- The company's submission of 
larlv dearer at 114p. Weyburn certain proposals to its creditors 
rose S to 242p. Fhipbuildinq* re- in order to allow orderly disposal 
nng 3 up of properties to reduce financial 

better at commitments brought an initial 

improvement to fi in Town and 

__ ^ featured Foods. Commercial, hut the close was un- 

ris.Vt lT II to 4Sp on the bid from changed at 4'p- 
British Agricultural Services Ro'al Dutch 


vjved. Swan hunter closing 3 up 
at 32 p and Yarrow 4 
17op. 

Angus MiUin 


FINANCIAL TIMES STOCK INDICES 


Apnl 

W 


April 

29 


April 

26 


V 


Atril • Arortl jAyt 


& 


a i 


68.20 

«L79 

018.l! 

287.8 


fiarenuaeot don 
Fixed loltnM.-.— — 

Industrial Oriliidtry^' 

Gold 

Ord.Div.VlcU 
Karnlnp*VM o 
I‘/K Kailj inoti lct|",... 

Dmltcga marked..^.....' 

D|i:itv (unniwr tin .. ■ 

KnuLi Y lan jilB- 

llT a.m. 413.2. tt m. 413* bCBMjW.L 
*J o.in. 41*9 .' P.«. *14.1. 
Latest lades Dl-** BM4. 
(«i Based on 52 per rent i-onwratton us. 
Basis WO Govr. ScCS . 15/ IP ■'Id. Fl\nl InL 193. 
Mine* I-* 9*55. SE Acorilr JulS-Dec. lit 


8.04 
14 80; 

s .ai 

5.208 

" I 


00.14 
bl.67 
4X2.2 
184.5 
6.10 
14.99 
, B.SI 
5.362 
62.50 


61. Mf 

60.96 
410.3. 
186.9; 

ms: 

15.07 

9.76.' 

0.540 

01.97 


«L47- 


60.54] 

408,9: 

293.Qj 
6,14; 

«.iai 

s.7j! 

s!m4: 

S9.94 ; 

14. 124 13.734-13^49 13,760 13.32BJS. 

1 D.m. 413.9. 


60.82 

60.16; 

406.2' 

290.7 
5.29 

i5.se' 

9.83; 

4.958 

50.07 


60AS/ 


«M4| 


40L0J 

174.0) 

5J»1 

18.45' 

S.S2 

6.107' 

S7.se 


67 

87 

83 

n 

i 

K 


iV* Nil =0.36. 

Itld. OfiL 1,7,5* 


HIGHS AND LOWS 

• 17J6 ; s iuc- I «.in|rf!»!i.*r 


S.E. ACTIV1P 


Gun. s*c* .. 


Fixed tnr.... 


lii'J. Uld. 


counts. .Among quietly 


firm helped by the Capital subsidtaiVs 
?g iV^pe^cent V^sterday^ sTcon* i»™«. ^ntnall tort were 5 ood third-quarter report and 
» endnn factor wa.s 0.643S 10.63971. 3 ^ .. . 

P. C. Henderson “A” continued week of 23. Also meeting fresh 
firmly in Buildings, rising 4 to 56p 


rointv foaders took S in the Afler ,hc Pilous day's jump of for a two-day gain of 15 following 
■■?fter horn-,'' deatfoii refiec ed « on P Ilnn ^ change °f doml- Press comment on the prelimi- 
.J. .t.. rr -jo j cile together with the proposed nary results. Substantially higher 


the FT 30-share index which 
extended a rise of 3.9 at .1 p.m. to 
nne of 3.9 ai the close oi 4IS.1. 
ihus almost erasing the fall of 
IS li from the 29-nionth jicak af 
-119 ti reached on Wednesday or 
I.w week. Hotreier. there was 
'Till a marked lack nf activity; 
.-.vorage daily bargains over the 
week a mnu mod to only 5.2S4. 


proposed 

£11 m. rights issue and higher profits took 0. C. Summers up 3 
interim profits. Australia and Sew to 47p. while Brown Jackson. 45p. 
Zealand Bank met with profit- and Richards und Wallington, 
raking and ran back 11 to 457p: fitip. put on 3 and 4 respectively, 
this still left a gain on the week ICI hardened 3 to 403 p in 
of 33. ffollar premium ad \ ices Chemicals where rises of S were 
helped Hongkong and Shanghai seen in 1-lsons, 395p. and Hoechst, 
put on 7 to 345p. A small amount 540p. Norsk Hydro were IJ points 
of loose stock 


__ were again out*. 

v.hicii a «ub'id:ary of Hansnn standing in Oils and. on U.S. and 

Trust t3 harder tit J44pt. Rown- investment currency influences, 

tree Mackintosh unproved 6 more gained II to £40. Other lending 
to a 197H peak of 243p for a issues improved marginally, while 
r;ie on ’.he. week of 17. Linfond Tricentrol responded to specuia- 
mnved up 3 to lUSp, bur small tive and new-time buying vxith 

selling left British Sugar 5 a rise of B to 70p: the results ]25 „ ToolaU on the o Liter band 
cheav-cr a: 355p. Dc Vere closed are due later this month. Adverse e a SBI j a shade to 36! p ahead of 
a penny firmer 3t 79p following Press comment unsettled Ultra- Monday's preliminary results, 
the results in litlic-chansed mar, which eased to 172p prior \monc Souih African lndus- 
Hotels and Caterers. to a close- of a net 2 -down at rri ' u cold Fields Properties rose 

, 174p. Sunn Ingd ale featured In 10 to gQ p 

Press romment. rose 5 more to T iTtilovpr Tipftpr lhe overseas section, gaining II 

265 p to leave an advance on the C 1 „5„ errial ^ before being suspended rj 00 d week in Golds 

week of 23. Also meeting fresh -Miscellaneous Industrial readers at the compan ys request: a bid uUUu weciv m w 

suppon were B1CC, 130p. aud the H 1ade further modest progress dur- is t hought to be in the offine. South African Gold shares 
new shares. 1 19. up 6 and 3 re- in ° a better rurnover. tn never Qcean adran ced i to £13'!; ended another good week on 
spectively. while GEC added 3 at ltn proved fi more «) 45«p. Reckitt the pri{ . e }„ recent issues has firm noie, although yesterday’s 
l62p Increased balf-vcar profits ® nd _ Co l man a -o 3a5>p. and been incorrect. Elsewhere. Asso- cains owed more to the further 
failed to move Highland Elec- Beecham 4 to 3fifip. European Fer- dated Australian Resources re- rise in the investment dollar 
tronjes. unchanged at it. £ ie ? - due soon, closed COV ered 15‘ to 105p and Berry premium than to any sizeable 

Stores ed*ed hicher in reason- “u . 1 at .- :p un i! e Fee ” ex * Wiggins hardened 2 to 51p, the buying orders.* The Gold Mines 
abty active trading? British Houie JSjJS'^S 37^ reS R?^d lattc , r on the vcpy ^factory Index rose 3.4 to 1R7.9 for a rain 

Stores, ahead of Monday s nre- rerauS'ed 3 of resu5ts - of 139 on the and a two- 

liminary statement, moved up 3 f hp “ J JJj riij M hich followed the Following a re-assessment of week advance of 3n.S. Bullion 
further to 363p and '•Gussies" "A* nrofii »elbfcL ” be'neStinl ^ he Preliminary results. S. Pearson was flna/fy 23 cems htgher aC 
uere also 3 better at 207p. f ro m ; he Unfits idSnS WtaZ rallied 6 to Hip m Trusts and S12S.50. up SI over the longer 
J. Hepworth ;B" dosed a Penny ^5n Rreve P igd added 3 at 88p Financials. Dnlgety improved 4 period. 


j Hi-b = 

!*•« 

j Hi^ti 

j law 


ad ! 

65.21 : 

60.19 

i 127.4 

49.1a 

Daily— 
lull - 

tnitusii-iai«_ ' 

134,6 . if 

,;J'1.7d» 1 

. J. 1 7it) 

: ,9. l.’ofi' 


X77.fi ! \’. 

b4.43 • 

59.73 

! 130.4 

60.93 

>l«culativc , 

S8.X 1 f 


•M.in 

! Allrti 

• li l.'W. 

l'uuls - • 

UM IS 

419.6 : 

■ci,4'<« ; 

381.6 
: l 7e. 


I 49 4 1 

„> **,, JO 

•'-lay Wi k<- 
tfiU-Lilcr-l...; 
tn.tu-r rials...' 

15B.Q ; If 
177. X ; 11 

246.9 - 

140.1 

442.3 

43.6 , 


64.1 | 

sits : 

.I 1 .! 7ij' 


v tun 

r- 

ra.3 ' u 


Oil 


came on offer at up at £391. Anchor, however, 

the end of the account in home gave up a penny at 48p following firmer at 37p following the interim for’ a nvii-d av^rise oTsTVhile the to making a tbree-day im- Marzinal Golds registered sub- 

Banks and prices drifted lower, tbe preliminary statement. report. Henderson-Kemon moved fip _ t .,_»p n ‘ pvnanslon left provement of 12 on news or the m» nt i a ] s *in< reflecting further 

but Midland ended 3 off at 2S3p and up 4 to S3p. while A. G. Stanley. ^ w “ Rn,bSS 2 firmer and sale of shares In a New Zealand ^rest from Switrerland. 

Sip. and House of Lerose. 4n p . R ^ CoJe pu * t nn , , Q 4?p Respite subsidiary. 

pui on .* apiere. , he fa{ f in Maynards, re- I*ate details 


Second-line equities 
countered -elective support. 

feaiu res vere few and far Barclays were 4 easier at’2SSp. r>MT V, I <rVi o r 
hcrucen. Rises led falls by nearly stiff bcneSL'ns from the gnod re- £i! ' u Higner 
n-t in FT-qunted Industrials, suits and proposed 100 per cent, 
while fhc 


Electrical leaders generally 


FT Acluaries All-Share scrip issue, Gcrrard and National showed improvement following 
tides tin pro ed 0.3 per cent, more put on 3 more to 273p in Dis- reasonable business. EMI. st 


South African-blued Financials 
were firmer in line with Golds 

the premium. He Beers 

reflected the chairman’s optimistic 
rising fi more to 250p 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joist ceapilatiofl of the Financial Tines, The Institute af Actuaries and the Faculty of Aetna ties 


y Hawker surged higher in Enuin- n^-tina Ihe^halV-y ea ran- moreer between Ba Island P T^tacco 
a coring?, gaming 10 more to 4.4p, traction, shed 3 to 76p. Securities Trust injected much-' 

d leaving other Engineering leaders Pear#on Lnn5 „ laa dertve( j needed life into d ratber lethargic rW( 

further benefit from better-rhan- Tobacco sector and brought about - n of 04 0V cr the week. In 

expected figures, closing 2 higher ^vowable J" iSiiiHJ the London-based issues. Selection 

n lS-JtL**%!Z Fift ».?. » j ? .Ss-aLS 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

I'Vi.rf in ,-nu'iitbe-e* -br-w uc.'iitei 
• -I per Beirtnni. 


Fridav , April 30 , 1976 
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No . j No . , No . 
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Index ! 1378 

No . j 

•Since 

Compilation 

! Hi^h ] tdw [ Uljrb 1 Ij>* | 


t 

CAPITAL GOODS (179) 

.158.04 

- 0.4 

, 14.34 

5.56 

10.52 

10.42 

167.37 

156.88 

7 

Buiiilmc Materials <30 1 

jl44.05 

- 

| 12.42 

6.2S 

12.20 

12.20 

144.09 

144.09 

3 

Con tract in;. Construction rJ3j 

225.56 

-e.4 

| 15.89 

4.68 

9.77 

9.77 

224.62 

224.67 

4 

Electricals (16) ' 279.95 

Engineering (Heavy) (13) ...191.56 

* 1.1 

14.62 

4.42 

. 10.10 

9.81 

276.32 274.99 

5 

rO.B 

- IB. 92 

6.18 

8.28 

8.28 

190.12 

189.38 

fi 

Engineering (General) (60) .. 

! 147.36 

1 


14.60 

5.93 

. 10.19 

10.19 

147.11 : 146.68 

7 

Machine and Other Tools (9) 

1 59.29 

--O.S 

j 14.35 

6.59 

' 12.51 

j 12.31 

69.01 

68.91 

6 

Miscellaneous (25i 

140.44 

*0.5 

> 13.57 

5.98 

, 11.56 

11.29 

139.79 

139.15 

9 

CONSUMER GOODS 
(DURABLE) f5fi) 

137.97 

*0.8 

; 

; 14.93 

4.70 

| 

9.97 

9.94 

137.27 

137.13 

IQ 

L:. Electronics. Radio TV’ dai 

154.68 

t0.6 

• 1285 

3.48 

11.43 

11.41 

153.72 ; 155.40 

11 

Hiuisehoid Goods 1 13 1 

179.74 

+0^ 

i 19.21 

6.38 

7.76 

7.74 

179.40 

182.07 

12 

Motors and Distributors (25) 

84.02 

+ 0.4 

1 16.77 

6.18 

9.03 

8.99 

83.66 

83.19 

13 

CONSUMER GOODS 
(NON-DURABLE) (ICS) 

155.13 

+ 0.7 

13.90 

5.78 

10.82 

10-74 

154.00 

155.69 

14 

Breweries 05) 

157.87 '+1.0 

14.27 

6.83 

10.52 

10.52 

156.31 

155-20 

15 

Wines and Spirits i?i 

1B5.24 j+0.6 

10.16 

5.46 

14.94 

14.94 

184.09 

181.80 

IS 

Enicrtaimnem. Catering (Hi 

189.95 

+0-6 

12.65 

6.94 

12.17 

12.07 

188.81 

187.67 

17 

Fond ManufacliirinB (22 1 ...*i76.39 

1 

Food Retaifinq (16) '137.79 

+ 1.2 

14 50 

4.89 

10.49 

10.43 

174.34 

174.45 

18 

*0.3 

11.97, 

5.07 

12.15 

12.15 

137.39 

138.63 

19 

Newspapers, Publishin? (16) 

174.53 

+ 0.1 

12.7B 

5.91 

11.75 

11.75 

174.32 

173.07 

20 

P.-u-kaein? and Paper 02 1 ... 

109.54 

-0.4 

19.45 

7 14 

7.85 

7.85 

109.07 

108.78 

21 

Mores i;Hi 

127.71, 

*0.8 

11.64 

5.37 

15.24 

13.22 

136.67 

126.71 

22 

Tevtilcs (2:i) 

168.91 

*0.3 

13.06 

6.56 

10.11 

9.46 

168.48 

165.98 

2 S 

Tobaccos i3) 

227.93 ' 

-0.6 

19.13 

6.22 

7 97 

7.97 

226.66 

227.42 

ZC 

Tojs and Games i6» 

75.51 1 

•0.2 

18.06 

4.92 

7.71 

7.71 

75.63 

74.46 


OTHER GROUPS (96) 

| 
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CheiiueaU (2K) 

228.24 

• 0.6 

11.35 

4.24 

12.57 

12.57 

226.96 

226.51 

/i. 

i»f!:re L'i|Uipnienl (9) 

98.50 

‘■0.1 

12.94 

5.29 

11.77 

U.77] 

98.39 

98.77 

£ • 

Shipping 02) 

392.23 ! 

■2.0 

18.33 

6.54 

6.99 

6.71 384.53 

584.71 

?P 

M:.*t-c'li.intous 09i 

171.80 

1 

0.9 

13.49 

6.22 

10.91 

10.90 j 

170.31 

170.35 

.19 

INDUSTRIAL GR0t?P (49«)~ j 

lfiTes” 

-0.6 

li.73~ 

- 5 ^r 

10.82 

10.74 j 

161.81 

161.51 


I . (2l;4i t2/li , (4-5.72 ■ ;tl312^: 

144.00 144.09 143.35 1141.84 108.95 .150.18 13B.49, 233.B4 I 44.27 
; I .15,1 1 <20.2, ; |2 6'iZi [(ll.Uffl 

224.62 224.67 225.64 224.59 230.97 260.20 222.65 389.35 ! 71.48 

I 1 16,1 1 (15l4i ; (l9.'o;72, ,'2 12;J4* 

>269.91 208.87 287.30 250.60i 350.04 B6.71 
I ■ 121/41 iS'li >4i6/72t '-2o.6 ii5i 

190.12 189.38 186.91 182.96 144.56 191.56 163.90 202.57 94.43 

• 30,41 < it>'|, | <6/6'73> rt/276; 
144.03 106.27 147.75 125.48; 168.59 . 45.14 
, >7 4> : |2/1« ; '4c,Ti: • >.6.1,76) 

58.38 | 57.73 44.89 60.17 S1.19 1 136.70 1 19.96 
. (366. . (p.'l. ; (4/7.661 M3/12(74. 
157.19 109.40 140.44 m.E3 177.411 49.65 
I (30.-4) j (2/lt .fin 19 721 ' (6/L'7b) 


>Sl/4. i2;l) _:<21f4/72b ! 


83.04 81.79 


73.371 72.70 41.21 


38.59 

. . l6lli'J5) 

94.02 160.35 139.18 257.41 : 42.85 
> i7.4i : i2»l» (la t; ,72i ;(12> 12.741 
138.06 187^2 163.58, 263.22 i 63.92 
, (7/4i Oil , ,4.6:72. 1(17/12,74! 
48.01 | 85.05 70-05; 170.59! 19-91 
, 1 15/31 ,6/1) (l&l.iBr i (Bililbi 


<4/ 2> 02.4) .(16, 2.72i (15;12'74. 

179.43150-25: 281.87 1 69.47 
(2/21 / 12/4) '(SS.'1 1/721^15/12.' 74) 

185.89 175-82| 257.40 78.81 
(L-v3i , v 12/41 , (15/7, 72) :<13/12,'74, 
311.26 182-35| 329.99 54.87 
|S:3| • >2 1<) .(12.17/7. . Il9/7|74| 
176.39 162.69,211.65' 59.78 
WflT4» >20/2i I . I.-0/72V 1(11113/74, 
150.05 135.31; B35.0B I 54.25 
(11/ 12/74 
55.08 
ip.l'Toi 
43 4^* 

I2S/21 (2.4) (26/4/72/ j (ft/l'/Tt., 

J 204.39 | 52.63 

'2/2 1 il2/4i itS«/7S> | 

. 253.72 62.66 

'i-VIi (12/4, tl7iS.Sc i (1L-12.J4, 
236.22 211.56 339.16 94.34 
>5/2i {r.;h ■ iE.6,72, '(UftVAEi 

75.63 59.13' 135.72 I 20.98 

.2M. .22, l . (16.1.701 ' ,<>:l.7b> 


98.67 / 96.56 


•OL'4’ >K I ■ 




< 229.99 I 71.20 

, - ... fi!l(4 -jiji |. I/IC. i«i 

92.26 , 99.82 85.09 246.06 ‘ 45.34 
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rights** issue announcement on 


the capital expansion pians _ .. . - „„„ . . 

Bemrose gained 3 more to tSHp Ordinary lumped to 320p before rights 
and do-mite noor teennd-half finishing 10a higher at 300p with Tuesday. 

results. Reed and° Smith rallied the Deferred ending 5? points up Coppers were quietly firmer but 
2 to 30p Elsewhere, Saatchi at £13. after £13*. Imps, already Platinums were the subject t 
Compton revived 3 fo 66p and 2 firm er »t * hc houSe e’ose were profit-taking following Thursday 
Woodrow U'vatr 2 ta 23d marked up a penny more to S op: sharp rises. potgietersnu 

the merger is being made possible dropped 10 to 197p but were still 

c, by agreement of Imps to have its 25 up on the week. 

rOnUIl rTOpS- aavance holding in TST cancelled by con- Australians generally moved 
Leading Properties fluctuated sideration of a cash amount of ahead in line with the trend 

narrowly in a moderate trade £14.3m. overnight home markets, although 

before ending a shade better for Courtaolds closed 4 better at Pacific Copper were a notable ex- 
choice. Land Securities were loop with sentiment helped by ception and dropped 7 to 2Sp. 
finally 2 up at 163p. after lSSp. Press comment. Elsewhere in Tex- after 25p, on profit-taking, 
and MEPC a penny harder at 88p, tiles, improvements of 4 and 10 Elsewhere. “ Svrato ” jumped 40 
after 66p. Elsewhere, Forum Pro- respectivtly were recorded- in to l>op following the takeover 

perties dosed 11 higher at 40p Toray, 44p, and ** Snia-Viscos#,” offer reported in Bids and Deals. 


MONTHLY AVERA4 
O FSTOCK^ IN DICE 

— ’ " 1 AjV. . SUV, ( ftp. 


Financial Tunes 
(..•vnmiii Scii>/ 41.49: fZLh y f3M 
Flaol Intriw! nl.B3. 61.74 65^ 
ImlintrUKVnl.l W,' 4i».,i 40* ^ 

(iliM SllllM [ro.c lie. 9 2)^.7 

LV&ltnfiB nikil.; C’,542 6^55, 6.912 
i'.T. Actuaries 

(u-tiMtT Grp.... IA/.06; 163.70 160.6' 

• <.--h»ri' J 177.06 l7o.». 17x3: 

tTiioncial tirfi.' 156.40: ljl.H' 1*0.1! 
All fmn' (hou,: Ib6.s4: lio.75 lc7J( 
4>-,W Utnl ... 44.66' 49.56/ 5L4. 

KiiUVM : 44.61 4^.96, £0A 


In.tiiitrtal Opt 410A i2hrti 1 39S£ 

.Vi/ -all are IVi.t’-i i2l*t/ | 162.0 

1 tSiitwxSvtL 



Bill rate eases 


Bank of England Minimum of £1,050. 6m. and all bills offered against the market’s favour. On 
Lending Rate 10J per cent were allotted. Meat week a re- the other hand Government dis- 
(since April 23, 1976) cord . £600m. will be on offer bursements exceeded revenue 
The Treasury biff rate -fell by replacing maturities of £350m_ payments to the Exchequer. 
0.0440 per cent to 9.9432 per cent. Day-to-day credit was in good Discount houses paid Sf-10 per 
at yesterday's tender, and Bank supply in the London money mar- cent, for secured caff loans in 
of England Minimum Lending ket and tbe authorities did not the early part and .closing bal- 
Rate was- unchanged at li){ per intervene. Banks carried forward ances were taken at 9-9$ per cent 
cent The minimum accepted bid run-down balances, there was a Short-term fixed period interest 
was £97.51. compared with net market take-up of Treasury rates, continued to decline, with 
£97.50 J previously, and bids at bills, an increase in the note circu- fairly sharp movements . recorded 
that level were met as to about lation, settlement w as made of in the longer periods. 

57 per cent. The £550 m. bills official gilt edged sales, and oil Rates in tbe table below are 
offered and allotted attracted bids royalty payments were also nominal in some cases. 
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market 

depnalta 


1 TltMOIJ 
j bills * 


Bulk 
Bills $ 


Floe tradf 
Bills 4> 


lDBic 
10U-9H 
10i4-9i« 
10U-BU 
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t Local auuiortty and finance bonses seven days' notice, others seven days’ fixed. - L^er-tenn local Mthoniv mortgMe 
rate nominally three years 12J-1S2 per cent.: four years 134-13* per pm.: 6»e years 131-131 per cent. 4» Bank bill rates 
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/I'j'iS' * 13: 12/74, 


|380.78 | 


80.781-0.4 . J 1.25 • 4.33 ' 10.38 9.61 1379^5 


079^5 575.24 375.14 .370.31 247.52 ,580. 78, 53 1 .54- 451.66 | 87.23 

* • ’ : 'to*/ • ilM*. !(2J.b I '6a( '(a/i'/fip 


SI 

300 SILVRE INDEX 

180 84 ,-0.6 

1 

13.53. 

5.29 

10.73 

10.53 

179.75 

179.17 

170.92 

176.33 

140.29 1181.37 167.51' 227.95 I 63.49 
| ik'lrti 1 '2:li -!i l+ £.72i 1:15.12.7 > 

SC 

ll.WNt.IAL GROUP (DIO) 

136.14 *0.1 

- • 

5.39 

- 

- 

156.04 

13S.59 

136.89 

135.07 

140.69,163.46132.75 241.41. 55.8b 

JS 

R.i:il;« iti» 

161.84 --0.7 

18 90 

5.25 

8 14 

8.14 

163.04 

162.59 

164.58 162.63 

1 i3u.li <U.1i il 1:4.72) ]/ 15/12/74, 

132.54 .192.16 152.93 288.32; 62.44 

M 

i>;:roiini HuiL-e* 1 10 > 

160.86 * 0.1 

... 

7 .72 


- 

160.73 

258.87 

159.35 

155.96 

'29.'1 1 - I'J.J, *SC>i.72. ( I2'12Y» 

142.29 186.52152.20 293.15/ 81.40 

« 

flip" Purchase i51 

114.90 -0.7 

- 

S.4B 

- 

- 

115.69 

114.90 

114.88 

111.84 

15.1' 1I.4, • a mo-12-14. 

117.01 132.10104.50 435.72 1 38.83 

ti? 

Ii;>ur.iiKT iLifc) 1 9/ 

117.99 -0.5 

- 

6.05 

- 

- 

117.42 

117.51 

118.72 jl 16.73 

,2b-2i ' i£.-|. • ,a-5.'/2i 'III 12/7+1 

117.80 129.46116.73 194.46' 44.88 

s~ 

Insurance (CmiipusUei 1 T *_ .. 

109.60 .0.6 

- 

6.41 

- 

- 

108.88 

108.95 

110.47 

108.50 

ijwli »:*rti flr/A-72. ! Ail. 7b. 

110.71 .119.75105.32 155.76: 43.96 

Si- 

In.-urancc ( Brokers » i9» 

259.86 ' - 

1 8.62 

4.06 

17.20 

17.20 

259.74 

253.87 254.65 250.52 

<oj ll 13 1, (21. *72, i«lo 12,74 

185.33 259.86 218.26 262.37- 65.86 

Jp 

.Werehanl Banks f I7l 

81.52 —O.S 

r 

6.77 

- 

— 

81.76 

82.06 

82.81 

81.71 

: |?H) iWl, (12;ll/7C/.|je/Uj74) 
88.96: 93.83; 77.94 270.57 1 31.21 

■JO 

Property fol) 

161.96+0.7 

3.24 

5.09 

54.97 

55.85 

160.80 

159.83 

159.84 

159.75 

1 i2i/t) . -0'4. I tlrti.ia 1 n,-l/7bi 

227.28 ,194.57,155.65' 357.40 1 56.01 

«1 

Miseciianeous (6| 

81.14; — 

16.11 

6.93 

9.72 

9.72 

81.13 

80.93 

81.46 

80.01 

130/1, (12/41 ;(9'l 1/731 WDM n*, 

70.75 ! 91.9& 78. 10j 303.13 | 33.29 

1 1 Z 1 Z 1 1 i2/4l 1(18:6/721 *<17/121741 
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lavcsunent Trusts i50) 

165.74 *aai 

3.13 • 

1 

4.37 

35.34 

33.32 

165.34 

164.96 

164.66) 163.68 

I 

166.43 184.55tl65.S4 846.79 ) 71.63 

loO.'l) J (2/4, .(26/4.72/ h* 12,741 


-■5 ALL-SHARE INDEX (650) 


(169.59 ; j-0.5 


r 5.26 — 


- 1163.56 .168.02 168.11 165.77 >140.87 1172.64 160.53, 228.18 , 61.92 

I ' : 1 I (-30-11 ! 12' ll ' /1/S.-T2) (13(12/74. 


COMMODITY GROUPS 

(Xot included in .500 or 
iff -Shore indices ) 


-14 

Rubbers (H) 

508-15 -0.1 

! 11.72 

6.65 

12.86 

12.68 

4S 

Teas (Si 

140.20 * 0.5 

30.05 

845 

4.52 

4.36 

Jr 

Coppers (3» 

2SO 01 - 3.0 

- 39.53 

6 87 

2.53 

2.53 

47 

Minina Finance (11) 

116.19.-0.4 

9 15 

4 35 

12 28 

12.19 

4B 

Tins t'Si 

108.50 *0.2 

1J.17 

8 13 

13.04 

12.35 

49 

Outsims Traders (13) 

252.99 0.3 

■ 13.24 

4 08 

990 

9.B9 


[508.73 500.51 <497.69 493.40 493.48 50373 404.67: 555.37 , 84.68 
i :.i .29,4, .141, c-Lwi. 'rs>e.<». 

159.46 140.44:138.73 >158.49 . 88.53 .140.44117.89 140.44 59.72 

... j > dirt' .7M- (23:*;6' '4l7/lu<7a 

2.53 {242.62 242.62 861.01 248.18 454.49-501.47 178.95 567.78/ 94.08 
| ■ : >T‘ll ; iW<> idinnSi 1(29(4. 

*114.72 113.88(116.61 >111.48 128.66 : 119. 77 86.18' 175.90 66.31 

, il l- iS/oi raf-a-es) i(3i',9-76. 
108.32 107.06 106.11 105.31 .100.76 108.60. 86.09 125.43 I 54.85 
: ■ |3W4* : •»«> ;>12.-t'/3. f2J/t"7t, 

|250.74 249.78 ;847.61 244.36 ;223.02 -252.99 229.55 252 J9 97.37 

i.i/r«i - ik/ts . I 



FIXED INTEREST 


r, mynls L ,: % yield ... 

LI 0-i r. Govt. -Stocks t«i 
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Invfj.trarni Tnril Press. f!5i 
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labk- are buyina ra.<-6 for prune paper; buying rates tor foaranooM oaiw mus * u/15-e* per cctk.: and fouranonth trade bills 
ll per cent Approumate sclUns rate lor one-nwutb Treasnrj bills 91 per cent.; (so^nombs BOin. wr oun.: and three months 
qi7j^ 11 ih per cchl Approximate selling rate for ooe-roontb bank bills 911 js per ceoL; two montte 91 per rani.: and three 
months 92 per cent.: tor ooe-motut trade blfls l«!-10; oer eem.: tvro-n»nU, Wi-19± per cent.: and tomllN gw rant 
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EXCHANGES AND BULLION 

Sterling fell 10 points against the dollar, before it closed at 
the U.S. dollar in the foreign ex- L900 with little indication of inter- 
change market yesterday, 10 close veniion by the Bank of Italy, 
at S1JS40D- 1.8410. Trading was very The Swiss authorities may have 
quiet and duff with turnover p V en further support to the 
restricted as the end of roe month dollar to prevent a further rise by 
approached- The pound opened ^ Swiss franc, which finished at 
at . Slj8430-LS440 and touched a Sw.Frs^.5160 in dollar terms, com- 
best level of Sl£44o-I£4oa. but pare n with Sw.FrsJ2.5135 on 
eased in the afternoon to SLS39o- Thursday. 
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So«e ht «e?? «£ aSSf 

calculated by the Bank of 180 P er cenL £rom L<6 P® r cenL 
England, was unchanged at 36^ Gold gained SJ to 9128- 129. The 
per cent., after standing at 36.8 krugerrand finished at $131-133 
per cent at noon and 36J) per (£71}-721) in the domestic market 
cent in early dealings. Its premium over the gold eon- 

Nervousness about tbe future tent widened to 2.72 per cent, and 
political situation in Italy de- to 3JU per cent for international 
pressed the Lira to L902 against delivery. 
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Jo 12 n 114.13 ■ IBM rm computer. 
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“’J* . »« Landen. EC4P 40 Y. price 13o. By posi 20p. 

rT-Actusris* Indices or* ■ ■ Corrected 


Euro-Fn/Dub deposl' rate: - loo-day SSi per cent.: wvwi-day 3-31 per cent.: 
•ip-- mom b 4i-9i per limh ; [bree-momh SMI ocr cenL; sIx-nKtatb IW-jO: per csm.; 
■jiic-ycar 10 M3: jn-r o.ui 

Lon^fr-ionn Eurodollar deposits: ru-o years 7J-7S ocr real ; three rears 71-81 
uir reni.; Tour years Si-ii ocr tx-m . . five years (t-s; per ceaL 

The foUoeurj nominal rate* were, quoted fer London dollar cert':Eram on 
•lepnsii one montli 31-51 ner cqrtt.: I Ur re molUbS 5J;; per cent.: six RwmbS it-Si per 
-cnL. one year t>*it>-6UM per cenL 
• Rales *r< nominal cioaln? cares. 

+ Sbun-urni cates are call (or sterUnc. U.S do Hats and Caoaaiaa dollars, 
ino-dars' oouce For nulklers and 3mss fraibs. 
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Market Rates 


Day's 

tf(>nead 


flu* 


■Vtw Vers... 
Montreal ...' 
Amstenlam' 
UniWrtfln.. ..; 
L',.*peub'Ben: 
Frankturt .J 

tl^bon „J 

Madrid 

Milan. 
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brij. 
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IJAyOi 

Vienna..... 

Zurich 


b«r, 1.0596- 1.8466 1.8403-1.34 It 
94: 1.80 10-1.80M: 1.8020-1 J030 
4 1 4.95-4.88 i 4.93*-4J4i 
7 ’[ IUB-I1AU j 71.50-71^0 
SI*: 1 1.051-1 l.09d;l 1. 05 J- 11.06, 
Sl z : 4.66-4.68 : 4.68/, 4,87/, 
8is : 54.5J-66.00 < 64.80-54.80 
(7 1 124X3- 124.40, 124. 15- 124^5 
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I.B62-I.EG7 t 1,654-1,850 
10.e7-10.15 1 10 .075 -10.08 
8.67-8.81 1 
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646-555 

a5.2S-53.B6 

4^2-4.64* 


566-668 

55-56-55.55 

4.02-M.BW 


t Qlvezi rates are for 
ra osiny financial rranc 


t Basic discount, 
converts) te francs. 

72.85-7S.l5. 

OTHER MARKETS 
1 *>'ntea Bales 

•Arpen "na teS. 05-253. Z&Arjfentiiiai 706B0B 
AqBtralla,il.478&-1.4flS2jAu»t.ria.... 221*^51* 

Braril : 18.85 19.13 Belriam^.'rPg -781s 

PinlRdit ...' 7.06-7.08 Brazil 224ft 

Greers. 65.161^7.7^CMiada .... IJS-Ul 

H'usHoob- 9.320-3.0460 Draiwu-i 10.9.1 J. 1 

I ran 127-129 (France .... 8-60-8.70 

Kuwait. ...j 0.656-0.546 Qcrmnny .’4^0-4.70 

Luacmh'n; 71.50-7 i-60 Urcew ' S34I7 

Malaysia. .4. 5B55-4.71K5' Italy ; 1850- 1960 

.V. Zealand 1^270- 1.84 5ZJa nan 556-570 

■SaudlArab'. 6.45-5.55 \ Netbcrl'ds. 4.80-&.CN 
Mngajrire 4.648S-4^S95 | Xoroav ... ; 10JJ5.10i 

6. AJCnca...] 1^969-1.8127 tVirtUBal —53lz-68l2 

L : >.— ; jape In 

Canada f ISnltaland; 4.6S-4.76 

LSI — • CjS._ J IM-Mt 

I'ja. cent» 102X8-102. 1l|Yupwla 'la 814* .584* 


Based on rates quoted to special 
dealers. * Rate given fa Official Rate 
BCRA rate 3W-05-396 7» 

FORWARD RATES 


One iiHidth , Three montlu 


Strf T.'rk 0.85-0.75 u.pm 3J5-2.46 e. pm 
Montreal .OiOH.lOr.pffl iD.66-Q.65c. pm 
.Vm9t''1am3i«-ZU r. pin 8 >a -8*e c. pm 

Bn wsclM....jjar. 20 c. dJt, 

Uufi'nlig'ii IU.314 ure dli 
Fniiiriim '3-iS i'i. poi 
Li«I«i:i .... oar-50 ilia 
Madrid. . .parSJ dis 

Milan fiZ-32 iiredi-. 

I'bdo 3- 1 •■rv pm 

Marl*. . . 2ie U «-. pm 
-Ustli'lii, 2 .ire pm par 
Vicuna ... 25 -OS cn» pm 
ri.*..,..'4-5«. pm 


[AT-20 e. dla 

.12-212 itt: ilia 
'S-C3 pi pill 
-20 r, dL- 

.(j&r- 10 j v. dis 
t3-75 M rr ilia 

yn- pm j 
2lz-l2 • . pm 
6 1 ? 41? "rv pm I 
60-30 uro pm 
uimi 


Six-month fonranl U.S. dollar -t-HM-Mf 
Dm and li-mooib d.438.35c am. 


BASE LENDIN' 

RATES 

.Allied Irish Banks Ltd. 

American Express Bank 
Anglo-Portuguesc Bank 

Henry A ns bacher 

Banco dc Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W. 

Banquc du Rhone S„A. 

Barclays Bank 

Barnett, Christie Ltd. .. 

Bremar Holdings Ltd. 

Brit. Bank of Uid. East 

Brown Shipley 

Canada Permanent AFI 
Cayzer, Bo water Co. Ltd. 

Cedar Holdings 

Charterhouse Japhet ... 

C. E. Coates 

Consolidated Credits... 

Co-operative Bank 1 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes 

Duboff Brothers 

Duncan Lawrie 

English Transcont 

First London Secs. ... 

First Nat Fin. Carp. 

First Nat. Secs. Ltd. ... 

■ Antony Gibbs 

Goode Durrani Trust... 

Greyhound Guaranty... 

Grindlays Bank 
Guinness Mahon 

■ Hambros Bank 

Hawtin & Partners ... 

I Hill Samuel ? 

C Hoare & Co f 

Julian S. Hodge ...... 

Hongkong & Shanghai 
Industrial Bank of Scot 
Keyser Ullmann ... 

Knowslev k Co. Ltd. 

Lloyds Bank 

London & European 
London Mercantile 

Midland Bank 

f Samuel Montavu ... 

Morgan Grenfell ... 

National Westminster 
Northern Comm. Trust 
Norwich General Trust 

Portman Guaranty 

P. S. Refson & Co. ... '*a « L* 
Rossminster Accepfcs. aC Oi i “ 
Schlesinser Limited ... , ’* i S 

E. S. Schwab 

Security Trust Co. Ltd. 

Shpntev Trust 

Standard Chartered ... 

Trade Development Bk. 

Twentieth Century Bk. 

United Bank of Kuwait 
.Whites way Laidlaw ... 

Williams & Glyn's ... 

Yorkshire Bank 

Members or tbe AcoepOn* 

Committee. . 

7-day deposits Silt, i-month 
5i*». 

t 7-day deposits on sums ot 
under ais, op to £15,808 
over fte.000 6i42>. 

} Demand deposit 7%. 

CaU deposits over £1,000.5)%, 
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INSURANCE Bfi 
RATES 

t Atlantic Assurance -- 
Cannon Assurance J. 
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Property Band table. 
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Lawson Raw Mdtorafe and Genoral Unrt Trust invests in- 
ximmcxfity shares to achieve maximum growth of income and 
:.ipita!. Commodity prices are low as a result of recession and 
Jkstocking. Now you should friyest at least pert of your avmgs 
o protect them against inflation and the continuous eroafewi of 
Verting. Investors aro rerrnndod that tfw price of units and the 

ncane from them t^ go down as wbH as up; 


LAWSON 

RawMaterlals 

and General Unit Trust 


lanagors Lawson Searifos Uiwed. 63 Geor gb Sboot . Ecftdw^i £<22JG. 

- rpttaud In Edfcbwijdi 5B13S. Tbtophone 031425 39H. at+fcxir Anoptam. 

■ i ra da rs J. Nrtraes Oodoss. CJ.Y. La w s o n CJL. J-G. Cfcfesan W.S.. 

«.U Cuninflham WLA, S.C. Uwaan. Trusts** dytesdaio BankMod. 
--.’.embwoTih* Wdtand Bank Croup} AnStpraVIMnray Mosmr& Co. Chartered 
coumarns. The MariBssa ronntepn ftahttu dose ttds offisr « utfjr luMi 

6 the true price maxes by mow than 2W6 finm Pea fteedoffbr jafca. 
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L i en K g nft r F°d — I 
ti«*w Eqty. Fd. A- 1 
6221 — -I - Lien Prop Fw»4_ 

Lion Bissau. 

Crusader lasunsee Cfc Ltd. • 

Bo«7ta8BIrira.7rDVCrFL.EC3. 01-8BI 8031 Xim EHj£ ’ 'kl 

LtdLp GavP^^t-pas 6*4 ...4 - 

tYotjni{(cw<L'WBaiu«y.8A9n« oiftta b» atg io star ZnaiiriBBdUnd! *■» 

"~ W * ’ C ^ h i ^l Z - LTta*Bdnr*ritest.BC2 01-5081312 M*b Life Assurance Cte Ltd. 
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* 0 High a. Bo»m ter, Berta. PJ 
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E? y l •* ... -u~ An nnnurt tea of V96 «hm VAT is deducts 
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VAT h deducted ftden < 
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i olfer price. At arenol tee of Sr% plus VAT » deducted frOcri grass Jncoroo. 

«v„ cormitsaon tepflid to agarts. Anw shadow erf this offer unto wa be 
.suable weeMy on Monday UHtt can to*M bx*.Ap#*nm» S v ? ior cash 
ich Monday. smtiemBiittalfawswi ftfwi »ft>yd0ys.tbft a hrtd q n3httA i^ust 
id 28!hF*bm*V wS qu3«y for the tSstnbwtow 
„ith Apra . The managenma y accept seconto n to of cosh under tto.tamnpf 
• ir shin; exulunge stlfliA . 

aRKf — • — " "T : 

!f “ 0BTF0U0: 5% Bormah & She# □ 10% FitsBng Robber, COnst^dated 

lunations. Golden Hope, London Asiatic □ 4% Mg^m & Gart en □ • 
J% Jokai Tea, Assam-DoomS, Assam Frontier, Assam investments, . 
lajufi Tm, McLeod Russel, Poo Estates, Wirten Tea, Ws^rn Dooare, 

: .SKamson Tea O 4% Mont L Meyer □ 14% Ayer WtamTovGopeng, 
Jalayan TJn, Southern Kino, Southern Malayan Tin; Tronoh Q 

■ .ookw McCormoU, Brooke Bond, & 

arvey, Guineas Peat. Ittingworth Motb. Imperfaj, UC ftdustn g, tqnrho, 
itchefl Cotts, Ooean Tran^jort, Sp®WB.n 9% ConspWafadGoki Reids. 

. nffotefontein, Hartebeesriontain, RkrTinto-Znc. 

(■■m APPLICATION FORM mmmmm 

-3: Lawson Sacoritim LimJWt 63 G**g* StWO; Edinburgh EH2 2JG, 

n^QH«HmiWn«^va(>^ ® Lavwen Seeurhfes L&n&ed tobeirtrastedin 
Lawn Rao and Gwaral Unit Tost at the find price. 

r~ . ■ ■ I ff you would rattwr have « 

- l - "v~ v • I muinnn ocaBwaation uniis jdao» iWc LJ 

hedadarii ttet 1 am/we aw net resident ouo£de tiie scheduled 
nfawfae nor «» I/wb acqu& a i fl the y unteas the nom&iaws) or atv 
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Ration atwdd 

the U JC^.Hot 
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Hearts of Oak Benefit Society 

Emti»Bra<XimteLNni Lloyds life AssunoceV 

[SJ MJl — i- — a7?.TrartPnhrt1St.EC3M7LS. 


— Oeldite Ho. Fd. p274 13431+1.9} — Inv.Fly Ari.23 |3203 329.9} +M| — 

- ^ ^ Slater Walker Insurance Co. Ud. 

aU+vwH ~ ^KfawWUlmnS^ECtP-raR 0LC88878 30Uxtrldfi*Ita>d W12 . 01-7490113 

i 9 SBF=Oa^= tS£$St£=Si 51 ::::j z 

life Assur. Col ef P m rt wBu Fr0 »- ft life Ass. Cd.T Sun Alliance Food Man gmL Ltd. 

3042 New Brad SUW1YBK3. gi mt-yi 1IU. Crvrwtot! Strert. W1H2AS. 01-4860037 Sun AUinncr Hcore. Romham O40884MX 

LACOP Units pm aw — J - SuKaggnI 

&«BM ^ l 9 
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3 O lBMBtM Thddn Gnqi 

teBtfeoX2.Uademhrtt.2CZ 


— lUftnwBQi- 


ytttehteAB-AcJJtej 3037 |+0J2j — 
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BUIS. Prop. Uok _03C3 3364+10 — 

~s ttSlSB 


lioyds Bk. Unit Tst. Sbtgrs. Ltd. SS^BdFdJ 

71.Lamtmrik.EC3. 01-0381308 Do. BaL Afr Ser/Ul 

SxanOt I.-BM 89ft4 —4 039 GUt Ed ft Gov. Set] 

rr t^e rty Growth Assur. Co. Ltd.V 

l erai House. Croydon. CRO 1LU O34BOO8D0 


OH Samel Life Aanir. Ud. 
!VAltora;jUftasriKB<CUr- 01 


DftlUB 


Alms H o t . mmvBd.Bri«te 

Triad ftprart 020.4 

Triad mSTbT- p ail 


Ltd.* 


*fc*0rte4oun. veosormI 


Oaafedcntiou life Insurance Co. 

mtearat s^wibsay 
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Atlantic Asnmnce Co. 


Peracnal Fra Fd 
Eqcri\PcB.Fimd_l 
Fixrri Xm Pra Fd 
MaosuadBra. Fd — 
Property Fra. Fd — J 
9Proneted In. Poll 



Imperial life Ass. Go. et Canada 
3awW Book Qdldtad 
&t_Fd. Apn an ., jg^a 


3043 

3353 

325L3 __ 
1391 — 
133J — 

1SU 

2UJ — 

nu 

344J 

1229 — 


ZttGLFd. Ape. 30U— r 


O1-4370MB 
305ftJ +. 

+as| — The Individual life Ins. Co. LldV 
— Brirai else Hse . looted ftund Bd, 
— Purtsmocth. FOl TAW 


OXto308a Property Fuod 1 

SatGUj-AcrOS 1 J 

Opt 5 Eg. April 29- 909 

Opt Prop. Arril 2fl „ 1093 
Opt5 SyutApC. 29 - 122ft 
Opt53hi.Apr.SO_ 123* 

OctI«dLApr.2B~ U7* 

♦PnjfcSlAprJS- MS* 

•PeoBqFdAgprlS — U05 
FraJhLFdAm-40^ OZl 
♦FenJdJnAsXa. 137ft 
7XZB 0FnJ^LBiLAprJ5— m<7 

= MftG Groopf 

Throe Quays, Tower EHBBC3B0BQ 010384888 
Bd.Apr.»_ 

70 A& 30— 

-00 Ape. 20. 


Fund-, 

— AKric. FcmdCAl- 

— AWxy Nat Fund, 

— Abbey Nu Fri. (A)_ 

— InrertmetH Fund. — 

— Ittvextroent Fd. CAL. 

— EquilyFB llrt . 

z ssffay-*— ' 

— ^Si^zz 

ftlmmed yvurrty — 
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5060 
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337.0 

57ft 

57ft 

342.4 

1424 
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Rarrfsys life Assur. Co. Ltd. 

393BontedKLZ:7. 


CaraMD Insmsce Co. Ltd? 


Fixed lnt UnHm E 

Equity Umts — 
Trcperty falrt. 
Mxnarad Unite. 
Mcney Fimd 

k. a a cut Brad. 


330rt+X2 — 
2354+22 
23*3+0.4 


K AS Gow - 9c- Bdg027 
♦Cermuuiity 

♦Growth 

._ . Mt 

• ♦Inlcmarionvl 0327 
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Fmte.81r8SAfr-a»- 
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+0.5 

224.4 

130.7 
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~ «BV.Fd.Us._ 

— Pension Fd. Utv. 

Cbnv.Praa.Fd-_ 

Convjfm CapJlX 

Jton. Pens. Fl£ 

“ BfmtPens.CsiLlX 

z »2.Feoa.Fd. 


Magna Assurance tm 

— 18, Chequer* 5<j. Uxbridge. BGddi- 

— Bua«fiasSocLBd._| HIS J J — 

— .UasasMsa. Fd J 3203. | — J _ 

— Merchant Znresfars Assurance? 

125, Hltfi Street. Cnvdra. 

Cmnr. 


S3 — i 


Crescent life Ass. Co. Ltd 
tera+riefc Bro, MdnhdL, 
OrteMoMLE ar.Fd (583 


Investment Annuity life Assnr.V . u£2f$B£k 
Srmn Cant. Peteraftelri. Brats. 0730320 Mb'. Jnx.Jton,Fd 
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2253 
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All WXher Ac. Ucjl{1Q5.9 
— - XB2 

H93. 

3060 
1127 
1314 
1320 
1120 

1127 

FtvfcPraa.Ctap.Ua. I 1127 
■- soc. Fra. uq nx6 
Soc.Ctap.Ut_ 1 Max 

Prudential Pensions Limited^ 

Bribmi Bara. BC1NZNH. 

31 

ProfLFd. Apf-21 — _ [1073 IT 

Reliance Mutual 

— . Tim*ri<rt Write. Brat 08BS 2 2CT 1 

— BeLPri^Bda., p509 — [+06} — 

— Royal Insurance Group 


ExptFxdIatAal4— I1U.40 11660} 4 ~ 

Z Sun life of Canada (ILK) Ltd. 

— 2.14 Coclojur St. SWIY SHE 010305400 

Mvteleaf Apr.2a-j 257.7 I 4 — 

FetsaL Pel Fd. 1 347ft | J — 

Target life AsBunmce Co. lid 
Tarot Boose, G rtrti o oa c Bd, Ay lc rtra y. 
Bucfca. Asfertany (0298)5941 

Man. Fund lac NL4 96k I — 

Man. Fund Acc. UQ.4 1071 J 

Prop Fd. Inc. BA 99 C ,_4 

Prcp.Fd.Aoc. 3100 

Prop. Fd. Inv. 9U 

Fixed tat Fd Inc. 99L4 3K7 

33ep.Fd.Aec.lnc — 99J 305J . 

BeTHm Ac. RSL SSft 39.7 -Oil 

Bct PlaeC mJen. — «0 5Si -oil 

RetPbmMniAcc— 98ft UUi '+13 

R«J4im_Man.Cap._r»5 M3.31 +09| 

Tra msi ntcrnaiionai life Ins. Co. Ltd. 
gteramBldgi .XanriraECtlNV. 03-405^997 

Tulip Invest Fd._niU 3X9JD 4 — 

Tulip Mamid Fd — hu ■ 9 ig — . 

Mon. Bcncl Fd H9J 9<2| ..„. 

Msu.Pra.Fd. Cap. -fe-9 973 

Mra.FraF0Aec.-h30 907} 


Trident life Assurance Co. Ltd 
Benslode House, GlcucestB 04523050.' 

Trident Man. Fd. 0103 1162 J 

Trident Gr.Mn J-d. - 125.7 3324 

_ Trident Prep. Fd. „ 1132 1196 

”9» Tndent Eqty . Fd — W.9 896 

01-4058222 TridcntUTUF. U65 1227 J 

Trldcm Maicy Fd. - leal 113.4 

Trident Fisc's! Fd._ 1130 1195 _ 

TTOtaiBd.Apr.29— te5 373 -OS| 

rail 9B3_ 


IntMJMmufserFd^. (109-2 wvil 1 

Ctasb fthxe lor £100 preoiimt 

Tyndall Group* 

10 Cbqynge RoacL Bristol. 


1. Noth John at. Uverport. 0512300802 S-Uta April 22—Z.I 103ft 

z teortSWrtdFa 000.4 110 4} 1 — Property April 22_ 87JJ 

- Save ft Prosper Group* o^h^a: 

— <«.». Helena London. E3C3 01-G8817X7 


027232241 
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— teKkOOd Cotta— }€U 4271+031 6J0 13. Ptastnrr SqnamZXft. 

— - BUxCUMayl 0.7 

“ General Portfolio life Ins. C Ltd* 

aoaarfhrtouraCL.'WsHhsmOwra WX31B71 prop. Mod. Gth__ Z 

^^“^izzU^ftlzl = 



_ KEL Fenriuns Ltd 
union Oran, Dorttag. Mnny. 

Netex Ace. TJnittf. 

Nd« 


Brt.tav.Fd. 

'Fd.. 


tU^-anny. mu *pepe*uFd. 

-r.K55 89.91+06} — &3tyFraFd 

— M-7 603) _ZJ — -~ProperlyPeti-P_ 

f auh. day ltey 20 JGompvtty FraPd. -I 


Prices on —April. 15 April «! 
i Weekly VrttaUcns. 

startihtas Lara iradra. rot 010304850 Safeguard Assurance Limited* 

MCtPrJ.MB.Sl 


Next 

— NiPwCwirt Property FundHngrg. Ltd 



— Vanbrugh Life Assurance* ' 

41-43 Maddox SUl+hL W1H SLA. 01 

Mm»e«x)Fd [1126 1396} +0X1 

EaoltyFd 1163.5 1723+53 

Fixed Interest Fd., 0306 1373 . 

Property Fit .B330 119m . 


King ft Shaassn Ltd 

Growth ft Sec. life Aas. Soe. Ltd* 

United Bc&raWJ3- QF228SUM r \jrt prh ih. A 

OPt Bauds P2CL2 

Qm.Ssc.Bd. — -[uaft 


— [99ft WA | 6 

aub. thv Juus 3d 


Cash Fund. 

Welfare Insu ra nce Cot Ltd* 


Sara Court, PrteraflelitBtes. Pbdidim tec Leas. FoTkerfonc. Krat 
l a vra uo e rt Fund— p!33 1225} -0J} 

oirtssstssNPI Pensions Bdtenageswnt Ltd. Schroder life Group* rt Xa iyi PrerJfc 

IrtAZj — 4 — teQtaoechn«ba,ECaP3aa ■ 010234300 Bwrjaise Bouse Rntsamtsb- g?0g 277 3 3 

S|g5g=“ 

L^^Araur-.racftiid jsiaaaas^ta-sss ^ 1 

^mossTiai^^ZZzK JH=|= 83: 

34<9t +03 _ FropItaittaJS—tei te3 — J — Fx. X«. A^Q 2S pOU S+j J _ Exec. Par ' 

laij zn - wg ®p) Kp Fd p»S_;- 62^ — 1 — Vko.J " 


Wlra fSP) B&n M 


Hot Apr. 13 — 


— Money Fund _ 



3019 

-0.4 

08.8 

-oa 

Mft 

Tm t 

80.4 


300J. 
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6Sft 
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030307383 


lm-. Trust 1 

Maxyraskcr Fd. . 

Property Fund 

Z Windsor Life Assur. Co. Ltd 

— lBlsh Street Wlnrim. Windsor 081 +4 

— Life Inv. nans f 

— Future Aard Ob — f 

— Bet. Aasd Perm. 1 £KS5 

Flettav. Grovcth f 1 


OFFSHORE AISTD OVERSEAS FUNDS 
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ConUII Xna. (Guernsey) Ltd. 
p.a Bet W. a. Peter Pcax Goentvxy 
IiiateFiArt30_p42n 39U( — 4 — 
Darling h bmu i Ltd * 
a. Bert SU &tSBey, KS.W, AushaBa 


Albusqr Vttrd 'MMugeaent Co. Ltd, 

KO. Bor 1340 Random. Benanto 

Attray Fund Ltd— [*0465 <0* — 4 

ftrtndfasot Securities (CL) Urttrd 
PAX Bar 197. SL Heller. JOKP- CBM 

sussar - 1 ' 1 

AsstrmBam Sdeettan Fond NV . 

2=7. to, >« ■»*■“*■ _ ^ 

“• * 1 mSy t — 4 — KAV April ITT 01502 B2} 1 — 

u Nenrn my ■ F. ft a Mgnd Ltd Imr. Adrtser* 

M im w WDBUK tonnomt Lsansm p raimra BDL BOO? (BA 

X tew tte 2a Begrae* B W» B ra ro e te (MB 4880 

WWtoiOT-J948 9gj -* MJ OmMApaa-| SISX0S 1 --.J - 

cS FWelity Mgnfc ft Bes. (BdU lid • 
Bk. of London ft S Annsrica Ltd P.Q.to OW BsaBte). Bsnwte. 


G.T. Mmagewt (Asia) Ltd 
gtflehtecnave.BxrooQrtal. Bm2 K ong 

CLAriaFd.Aps.30.pB7.21 7M| 1 108 

HaatiiT o s (Guernsey) limited 

Pftto8<tePtol^<Snann»048iaii8a 

“ aKiffi&PS-SfIrd a 

Delta Group 

P.O. Bac itaMo, Brismi. 

MteXirtAte27— PQSLB L3^BS2! — 

D i e ylm Ma e UiraM Inv. Fd 


tKtnz ft Sharaon Mgrs. (Jersey) Ltd Neptune IntaL Fnd Vtgrs. 

e ra. SLBdia-.Jexaey. 0334 2am LOralagCrtraSL Heller, Jw. 

fctt.BhSa-- 4 — ' ; 

Benson T^n flotf , OU Court Fund Hngrs. Ltd. Tokyo Pacific Holdings N.V. 

y vw Ci-S+SBOOO PAS&MraQ.OKnaer. 048UBSD Inrimlp MiW B emw tt Ca JiV. Onaa 
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4048. QtrxCTJ ^ctou te 0M._ 
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Barclays Unlearn InL (CJl Is.) Ltd 

1. drains QraateBeUraltsy- aotaam serievBOtaciflO 

Barclays Unicorn InL (L O. Kan) Ltd « w»awr j 

|-l Thomas SU Dau*lratA»l 
TMcomAnrtDrt- 

2a Anri. 



Bapat Management Lid 
306 P's BousOi lee Booh ® t 

BaifEOB (Bn* 01-953 3531)^HtatL 

HK6PK.C.W — (CSEUK 2444-01BI 3J0 SsJrt 

(Hirer Heath and Ox (loM and Glb.jj 3 *®'* 

Orisb Ptsce. can CBHilUtttMMM 
Warnafl* Fund QO- [6652 ftteSI) — J — 

Henderson BSNf Mg w u nt. lid 
p.ftanxNimH— .Btoass 

BtoB£3l)pxnL.Rm92 .ItHMit. 

Prices on Art- 98- Nod deslingftte Msy is 

HULSauuel ft Oft (Goamey) Ltd 

8 LcPrtwre S_ Frier Pot Guernsey, CX. 
CuesiKcym. .1X310. 5401} +03} 5X4 

Hill Sanrael Overseas Fund S-A. 

37 ftie NotreDSftri, Tswawts S BU 
NAV 1 S0B6J5 1+5X3} — 



s . 

Xfc Qff. PnriQe — &L8 
DataiLUmro — p6« 
DaLa(6IinTst._(479 
Ba Item Hrtrirt 



Infe nrtttaaal Pacific Inv. MngL Ltd 

nFA Bra 1057. 9B. mat. ftda9.AnsL 

0554290(1 Javelin Bpritytri-.IMIM 3-771+O.G2J <51 

nS| /d - UdT. Managers (Jermy) lid 

POBsslOUtoyrtlrtBraJcrRy 03N 
XxEty Trust Xeax3SriniLTtt..{B0O 3580} _ 

082(4083 AsS rtUrr 3L Jte, aib. dey April 30 


Target Trust Mgrs. (Cayman) Ud 
. _ 05342900 p.O. Bn 710, Gtand Cayman, Cgjmxn la 

Knterostlanrt Pnd_|3Q3 33.4} +0*1 48Q Trt OSshcro Cter.l|056l OJ90J J — 

VAB at Axel) 30. Nad sah. day May 7. Trices an April sa Next, d ealin g da te May 8L- 


6X7} 
5US4J6 


nrierttriteainO -K»T 
■CrtfradbaiwJaM 
■KB net 4a LaadaA p 


ZKOHnS 


235 

1*01 


2-H 

OqatPdArtfl Xft- 


mly. 


S7. Brood SUSLHdter.Jexwy. 

[Lament Investment Mngt Ltd 
B St Gerafirt9L, Dourtas, taM O0M4OB2 

ftaaasntltnJ Inn- &tt6 ZL9rt I 9X0 

pSStaLGth — SKo 659) -Zj 3X0 

Lloyds Bk. (Cl) VfT Mgrs. 

P.a Bax 185. S. HelU*. Jersey. ' 0BMS59B1 _ „ 

{UwJaTsLCr5rae_pX5 . 56*4 . — } US Biur Mana g tia o ri Ud 
Next dertlns dar May 27. bCtaaaad cop. _ 

Uaydb Intemathaai Mgmnt. SLA. tfty.FxdAgiiz ^ 


— J 509 NAV per share Apr. 28. SUS3703. 

-j ™ Tokyo Padflc Bldgs. (Seaboard) N.V. 

_ 3190} ,_i 650 lnrtmte Management Co, MV. Criraca a 

ZB OU Cbort Oomniofity Fd Mgrs. Ltd 

j pWT PffU TOI IIIBI erire * si }• rasrai raasra ftfliiM 

234 Pticea ra toefa 3 l Next deallns April 3ft Tyndall Group .053437331 

^ CfctSCy) lid ■ Tteriltcn. Bermuda, te St HeHer. Jen ^r. 


OSM^BOl OcexasApr-28 



Ayr. 28, 

(Aeeum imlts). , 

O'oeariSs.VWiB —15-45 


(Aeeum. Units) 

Ob Art- 28. 

l Arrm tt ITnltiq 

3-nbyInLte,2S- 
-'lan.Mau. l£r. 18- 


600 


PJ0J9 

101ft 

92.fi 

United States Tst, IntL Adv. CtL, 

14. Hoc AtarinpsT. ln»mbR0g. 



+J9 J-g tlSTrt. tar. Fnri- (512X2 
m j 1039 N« asM wiSe April 

nu tiwri S- G. Warburg ft Co. L td 
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O10OB4S55 


gin 

— FM VOdns Ct 

j 2re flLa.Geors4bEUaonsiai.Lail 

— 1 x« w.Wk.GnTrt—BJ S<a — I - jardlne Ftendn* ft Ca. Ud 

40b Ftaa GranaosU Com Brag Sens 


Kidge UanageaKht Ltd 
P.a Bat 306. (total Cawura Cfente te 
rtbartdMsrobSX— | Y32069 I — i — 
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Uniats otherwise Indicated, infees and net dividends an In 
pence and denomination* are SSp. Estimated prieefewrelags 
ratios and cwtn are baaed os laical ana nal reports and aeceents 
and. atere possible, m updated on half-yearly nearer, they are 
adjusted to ACT of 39 fct rent. F/Ek nre calculated on the bsnls sf 
aet distribution; bracketed [Scares Indicate IP per cent, or more 
dWcrencr U calrulaud on *alT dicributloe. Coyer* are booed 
oa “mniimmn’" distribution- Yields, asscndce stdabnare of 
MldtUndtOBCnml rate of ACT, are based on middle prices, 
sir pros* and allow far* sine of declared dlitribotion* osd rights. 
Securities with dmotmtutkas other than Merlins at quoted 
Inclusive of the Investment debar premium. 

A Staling denominated securities which Include investment 
dollar premium, 
w ‘Top" Stock. 

■ High* and Lows marked thus have bees adjusted to a3ow for 
rights issues (tor cash, 
t Interim since increased or r es u m ed, 
i Interns since reduced, passed or deterred, 
it Tax-free to wu-resident*. 

6 nturcs or report awaited. 

tt B«Jw and Itwwanee r es erve alloetftoa msp preriude 
ealculcliai of dividend ewer. 
f Price a. One of suspension. 

! Indtacd dividend attar pretfing aerip andtar rights Itm 
cover relates :o previous tfiridsad or ftrrocsst 
** Free of Slump Duty. 

* Merger bid ar rears an LsaMoc In prasreu. 

4 Not canparaMe 

4 Same hrienne reduced Anal audio- reduced nsrnfngk 
indicated. 

t Based in 1373 profits. 

t Cove allows far ctoverslcn of sham utf now ranking for 
(hvideotb or rousipg only for restricted dividend, 
ft Cover does no! allow (ar shares which bey also rank fre 
dividend at a future data No P E ratio usually prodded, 
f EscIucSng a final diritleud deelarallan. 

4 Regional price. • 

0 No par value 

a Tax free b Figures tuned im prospectus or tubs official 
estimate c Cents, d Dividend rale iwid or payable on part of 
capital; cava- based on dividend oa foil capdbil. e Redemption 
yield. f Flat yield. ' g Amo mod dividend aud yield, 
h Assumed iflvldeud and yield afief scrip issue. i Payment 
from capita] scams. k Kaj-t m Interim higher than' 
previous total, n Kjfihtm Issue pending. q Earnings based on 
preliminary figures, r Australian currency, s Dividend and 
yield exclude a special payment, t Indicated dividend: corner 
relates to previous dividend P/E ratio based no latest unmd 
earnings, a Forecast dividend: cover based on previous year's 
earnings. ▼ Tits free op to 30p In the L w Yield allows far 
currency clause y Dividend and yield based m merger terms. 

1 Dividend and yield Include a special format: Cover does not' 
apply to special paytnmL 

A Net dividend and yield B Preference dividend passed or 
deferred. C Canadian. E Issue price. G Assumed dividend 
and yield after pending scrip sndjir riebts issue. K Figure 
breed on prospectus or other official eotinuees for 
IBW-V7. M Figures based on proepeetua or other official 
eri tames for lffTS. n Dividend and yield based on pm pe ct us m- 
other official estimates for 137ft. Q Crass, I Figure 
assumed. V No algnlflcant Corporation Tar raysSle. 

Z Dividend total to date. 

Abbrevlatkaus rt re dividend; s ex strip ime r ex rlghfrv 
a re aU: rt re eaptinl distribution. 
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This service n available In every Company dealt In « 
Stock Ex c h a nges Utroag&onl the United Kin fpfaw?. fay a 
lee of £3SS -per enema for «*»•>« securiij 

















































































































































































































INVESTORS 

Only one service stows f« winch 
overseas stores have me most upside 
poles Dai — imeraattaai Chan Bash, 
used by Investment managers and 
stockbrffltere everywhere. Weekly; 
raw per a mro m: Monthly: S12S; tele- 
phone Anne Whitby (81-283 41781 fox 
hirther details. 

Chart Analysis Ltd.. m-2M 
Bbtopspate. London, ECM 4PB. 


MAN OF THE WEEK 


A change 
in the 
system 

BY PETER HEN N ESS Y 


MR. HUGH DELARGY. the lull, 
rnyatiius- eluhahle Labour MP 
for Thurrock exercised his pre- 
rosafivo aw chairman of the 
Guuinirms Committee nf Selection 
Iasi Wednesday and used hi.-, 
cast mu vote to defeat a Conserva- 
tive move designed to 51 ve the 
Opposition parity wiih the 
(inverntnoni on stand ins com 
nil I toes of the House now that 
Labour finds itself without an 
overall majority in Parliament, j 
in sn dnins he stirred up a first 
das-, constitutional row that will; 
keep a dozen Ph.D. candidates in 
business for at least five years. 

Constitutional experts in the 
universities are already i-laiininu 
that the move is without prece- 
dent since the Committee was 
first appointed in 1839. The 
Speaker and the Clerks of the 
House of Commons, they add. 
have been placed in an iinpos- 
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-ils the centre of 
interest around here. 


T exaco makes new ! Thatcher 
North Sea oil find | ^ Je pact 

BY RAY DAFTER, ENERGY CORRESPONDENT | W • 

TEXACO has made a new oil 1 — , The previous successful well on • AC1. 

discovery on block 14/20 of hie - / the block was rested in February.. 

North Sea. some 119 miles North- TEXACO / 1975, at 7,605 barrels a day r pj-u.-j Pva-, Lobby Editor 

East of Aberdeen and close to *l*Hi / through a lj-incb choke. By Rlchard Eyare ' LMbr Ed,tor 

the Occident;* I y roups Piper and — 2-2 — / Texaco's interest in the block 1 v . 

Claymore fields. ] / is borne out bv the presence jt»f A ( -AMPAICN W V*ra Ide 

The find enhances the posst- osymsr.** *VPip«- l rwo drilling rigs. The semi-' *^hen a wasS^uacI 

bilily that the oil company may imiiltts teureeA submersible Tig Drillmaster has S^ pb °™ llfl £3 h*iuJ£ P |bc 

decide io develop its proven EPW ™i heen drilling a sixth exploration J 

reserves ,n the area. Mr. Maurice WU well on the block since April 4. «ov erdmeni am 

Granville, chairman and chief _ while the Sedneth 701 r.=. which «* !&££* 

executive officer of Texaco, said Forties^ made the -latest discovery, is -» ,rs . -tiargaret inaiener. 

in Houston earlier this week thal J being moved three miles East-, She said it would be faial 

discoveries on the adjoining / north f south-east to drill a seventh well, j to belipte that ibe country's 

block. 15/16. “clearly indicate J Martrese The Texaco, group holds full.' only illness was wage inflation 

potential for commercial produc- e/taamot sea or partial interest in 771.000 ' or that ihe only treatment 

lion." / acres in IS blocks of the UK.- needed was a direct policy to 

Texaco is now stepping up its ^ ' sector of the North Sea. Dis- combat lhal inflation. 

testing programme to see whether cowrie* have so far been made Mrs. Thatcher said in her 

structures on 14/20 are also tions of a faulted geological on seven of these concessions.' Finchley constituency; “An 
worth developing in association trend. The latest well, which Its discoveries last year con-, incomes policy will not solve 
with 15/16. follows three dry holes, was tributed to the 27 per cent' onr problem on its own. It 

The find, announced yesterday, drilled in 422 Ft of water and improvement in Britain's proven . miLSl accompanied hy other 
is the second to be made on flowed at the rate of 3.296 reserves of offshore oil over the measures These are still lack- 
block 14/20, although they have barrels a day. The size of the past 12 months. These reserves i j n . (o^av.” 
been made on separate forma- lest choke was n'ot disclosed. now stand at 1.35bn. tonnes. 

— 1 k Bungled' 

Town and Commercial I aj^SfS 

■ the Government had pal Into 

- 1 *1 • j j ”■ T| ! disarray both the exchange 

seeks loan interest deal ~ dom " ■~“ t 

Roy Rogers. Labour Corres- 
pondent, writes: Weekend com- 

BY QUENTIN GUIRDKAM mitments by the Chancellor 

make if extremely unlikely 

ro AVOID liquidation. Town and Against this, its net rental in- quoted stocks from Town and 1 that his pay policy negotiations 

Commercial Properties is seek- come was £6, 65m Commercial susbidiaries. the { *' l ‘ h leaders will resume 

in? a partial interest .payment There was a limit to how long £1.089.700 S{ per cenL Unsecured j oerore Monday, 
moratorium for two and a-half this deficit could continue to be Loan stock 1987-92 of Simoj Talks_ which at one time 
years from creditors who are financed by sales. “We have Securities Trust, and the 191.1001 were being arranged for yester- 

owed 1104m. submitted these proposals 5 per cent. Unsecured Loan! day evening did oof materl- 

The company's hand has been because we consider them to be Stock -19S5 of Manchester Corn.t alise. at leasl in part, because 

forced by inability to meet better than liquidation. We Grocery and Produce Exchange, j Mr. Healey left London for his 

interest payments on its £20.Sm. envisage selective selling of interest would, however, be I L*cds constiutueney. 
unsecured loan stock due in those properties which will noi p aK j because of the nature of- Before the ' delicate negotia- 

June. On May 10. the Board affect our revenue." its security on the £639,176 7 per! tions resume, probably on 

will bear reactions to the scheme By this. Mr. Hines means Ihe ce ‘ nl pj rs { Mortgage Debenture / M * nd *. r • the Chancellor is 
From 42 banks, which have sites, sometimes with buildings stock 1983-93 of St Marv Abbots i expected t0 use the opportu- 

£S1 9m. of secured lendings to on them not producing sufficient investments ' ( nity of a week-end speech to a 

Town and Commercial. revenue to cover interest, which ' . } Nottingham May Day rally to 

The bankers are being offered, involve around £30m. of the com- . pnce . I.. * Jn 30 . j fu -.underline the need for a 

in the place of present interest pany's borrowings. >n tp. e mar .£ et “ as r 6 flecled H 1 ® i further period of wage 

charges, the net income from The company, with ils advisers position of Town and Commercial rest nti n i. 
properties which are charged to Kleinwort Benson, met its bank- ^ Probably the most illiquid of 
them. Any deflfiency would be ing creditors for a preliminary the major ^ pe 2^ J^ U P 5 ; r; 

rolled up. meeting on Thursday. Mr. Hines The /own * nd , C ? m ' • Figures 

The position of preferential .said their reaction to the scheme ^cial rtojrk ended yesterdaj. up 

creditors, mainly the Inland was sympathetic. per ce . nl at "J 11 ' The| Treasury and TUC officials 

Revenue, would he preserved. Should the bankers accept, the shar f P nce remained the same ( have becn wor |j| n g 0 n sug- 

but unsecured creditors — mainly offer will then be pul to the Loan at 4 *P- . . ' _ • -exled Hnim to fii the outline 

holders of three loan stocks — slock holders. The holders of While Slater Walker Securities | f , h nrODOSe u Da |i<-v renta- 
ivill be asked to allow all interest the issued £20.760.898 SJ per has no loans outstanding . to i .s vr jr amedlast Wednesdav 
to be rolled up. cent. Convertible Unsecured Town and Commercial, it now ; T -- . . £ 


THE LEX COLUMN 


BY RAY DAFTER, ENERGY CORRESPONDENT 


TEXACO has made a new oil 
discovery on block 14/20 of hie 
North Sea. some 119 miles North- 
East of Aberdeen and close to 
tbe Occidental group’s Piper and 
Claymore fields. 

The find enhances the possi- 
bility ihat the oil company may 
decide 'o develop its proven 
reserves in the area. Mr. Maurice 

Granville, chairman and chief 

executive officer of Texaco, said 
in Houston earlier this week that 
discoveries on the adjoining 

block. 15/16. “ clearly indicate 
potential for commercial produc- 
tion." 

Texacn is now stepping up its 
testing programme to see whether 
structures on 14/20 are also 
worth developing in association 
with 15/16. 

The find, announced yesterday, 
is tbe second to be made on 
block 14/20, although they have 
been made on separate forma- 
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tions of a faulted geological 
trend. The latest well, which 
follows three dry boles, was 
drilled in 422 ft of water and 
flowed at the rate of 3.296 
barrels a day. The size of the 
text choke was n'ot disclosed. 


The previous successful well on • 
the block was rested in February.. 
1975, at 7,605 barrels a day r 
through a lj-incb choke. 

Texaco's interest in the block ' 
is borne out by the presence ot 
two drilling rigs. The semi-' 
submersible Tig Drillmaster has 
been drilling a sixth exploration 
well on the block since April 4. 
while the Sedneth 701 ric. which 
made the -latest discovery, is 
beins moved three miles East-, 
south-east to drill a seventh well. ; 

The Texaco group holds full, 
or partial interest in 771.000 ' 
acres in IS blocks of the U K. - 
sector of the North Sea. Dis- 
coveries have so far been made 
on seven of these concessions.' 

Its discoveries last year con-, 
tributed to the 27 per cent 1 
improvement in Britain's proven, 
reserves of offshore oil over the 
past 12 months. These reserves i 
now stand at 1.35bn. tonnes. 
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sible and embarrassing position. 
Mr. DeJurgy. a devout Catholic 
and a Bachelor of Divinity and 
Canon Law at the . Gregorian 
University in Rome and a man 
who knows a good dogmatic 
argument when he see.* one. will 
have none or it. 

As he will no doubt inform 
the Opposition when be opens 
the debate on Monday night. Mr. 
Delargj takes the view that if a 
Bill which has a clear majority 
on its second reading in the 
Chamber should find itseir with 
minority support upstairs in j 
committee, it would be “the 
very negation of Partiamentary 
rfemneracy." To treat the Tour 
minority parties as a monolithic 
group for the purpose of select- 
ing committee members is 
absurd, he believes. They are 
all independent and not one of 
them is “an appendix in the 
Tory Party.” 

Sir. Oi'laigj hecmncj. very 
heated when people -.uggesi lhal 
ihe Government put him up to 
u “On m> word of honour. I 
w j> never told hy tin* Chief Whip 
or the Leudei of ihe House to do 
lhi-. They didn't give me any 
in -mictions. I wouldn't cover 
up for them. U my age (he is 
you don't have ambition.'' he 
«.;ui in his fine Mancunian tones, 
tinged with Irish. iThc only 
m her Hung lhal makes him 
•ii rnui«- u when people refer to 
him .is i.'.ipiam IJeLirgy. a title 
he claims he has tried lo shed 
Git year- hut in vain 

\ man or great spirit, he has 
never lieeu :in> body's pawn. In 
1952 he resigned a> assistant 
Vk'hu* three mi miles before defy- 
nj a (nree-hner and voting 
Against German re-armament On 
a iauioiis nreassmo in l“5t. as 
a vneiiHier of a Pa rh arm-nun 
deii-.vitson m Poland, be was 
shown a war mi'immal to the 
!i*>ern:ing tied \rinv. “Never 
br!i»re was a momiiiirnl put up 
M an army that never arrived." 
h»- said, '.hereby causing an up- 
m.i'- Mr. Delargy has never 
■orjrven the Riissums for halting 
ihe-.r advance until the Germans 
hid put down the Warsaw Ri.cirk 
n 1944 

Xnut'uT fear expressed hy 
b-arned <-iin-tiiiition.il nisloriaus 
■i lion I ?h;s week's evenLs is That 
«hi-> :ua;. have iron-. formed the 
•rad.ti.-uia’iv neutr.«i Cumminee 
"f Seb.-cl mn into a p<dMK-.ill> 
partisan lioily more 3l-in to ibe 
Rojrt ("iiriimitlei- of ihe House 
of Representatives in Washing- 
ton Tii -.u»e observers, ?n fact. 
Mr Delargy nuelii seem io to Hit l 
’•> pprfertipn ihe combi nation of 
piety and Tammany which ha- 
long been the ontsunding 
feature nf the political tradition 
of Democratic Irish politics in 
the United States. 

But for him it if simply a 
matter of pomninasense and has 
noi'ning in dn with backstairs 
deals The only siaiemenl. lie 
par*, in Kr»kme May to guide 

him<elf- the Speaker and the 

r J<*rk p nf the House i.- the one 
requiring “in the nnmtn.irion ot 

members tin seennd reading 
mr.imitteeO ihe Committee of 
Scicclion is lu have regard to 
their qualifications and to Ihe : 
composition of the House." 

“ I'm nut talking about 1 
machine politics. I'm an inno- 
rent chap." he days, a huge 

smile lighting up his rubicund. I 
expressive face crowned wiih a i 
shock nf while hair (a perfect ' 
prelate'.-* head if ever llicre was i 
one i But he jumped at the : 
suggestion that hp might devote ! 
at« next column in The r 'uirer.se 
?o romparing the politics of the i 
Roman Gurta with those of the 1 
‘"ommiilee of Selection. “ I 
kr-ttw all ah»ut lhn*«e hinas,” hr i 
«atd "I was *1 tbe Greanrian'" ] 


A TST match 
for BAT 


Town and Commercial 
seeks loan interest deal 


Equities have staged a good 
rally this week, ending only 11 
points below the 1976 peak on 
the FT Index reached last Wed- 
nesday week before the interest 
rate panic button was pushed. 
Gilts, too, have been encouraged 
by the relative firmness of ster- 
ling. recovering more than half 
of the drop caused by the MLR 
hike. Tbe shape of the wages 
formula likely to emerge next 
week is, of course, the crudal 
factor, and riie unwillingness 
of the Government broker to 
supply gilts at the lower levels 
of tbe past few days may reflect 
official optimism that stock mar- 
ket conditions will become more 
favourable when a deal is signed 
and sealed. But the situation 
is very fluid: there are uncom- 
fortable parallels with the EEC 
referendum last June,, which 
turned out to be a selling signal 
for equities (though not for 
gilts). • 


BY QUENTIN GUIRDKAM 


Revenue, would he preserved. Should the bankers accept, the shar f P nce remained the same ( have becn worWng 
but unsecured creditors — mainly offer will then be pul to the Loan at 4 *P- . ' _ '■ mied flniris to fii the oiuline 

holders nf three loan stocks — slock holders. Tbe holders of While Slater Walker Securities | f , h nrODOSe a nalicv tenta- 
will be asked to allow all interest the issued £20.760.898 82 per has no loans outstanding . to i .s vr ir amedlast Wedneadav 
to be rolled up. cent. Convertible Unsecured Town and Commercial, it now; Th - - certain to 

Mr. -John Hines, chairman, said Loan stock 1983 will be asked for controls, as security for bankto?. b rn,m»rnnii«u* between ihe 
yesterday that the interest pay- an amendment to borrowing loans, a 36 per cent, stake in tbe ] rh R d . . 

able to secured creditors was limits as well as deferment of company's equity which had; «. «»»• IT m L; r J ” *• 

currently running at £9. 6m. a interest. ' been held by Charles' Sprecklev. **“**'■ “J™ “J 

jear. with the company’s total Similar proposals will also be Industries, currently in receiver- * 5 ’ ‘ 

interest bill around £10tn. put to holders of two other ship. | Suggested ““5h? TUC^ 


MPs likely to press Ministers 
on Rhodesian timber revelations 


Weather 


FINANCIAL TIMES REPORTER 

QUESTIONS by MPs about 
revelations lhal the National 
Coal Board received a consign- 
ment of Rhodesian limber arc 
cxpci-led to be tabled in the 
Commons next week for Mr. 
Eric Varlev, Secretary fur Indus- 
try. and Mr. Amluinj Wedgwood 
Been. Secretary for energy. 

»ln Monday. Mr. Christopher 
Tugendhat. Conservative MP for 
the i ’.i ties of London and West- 
minster and 3 leading Shadow 
spoke- man on foreign affairs, is 
io question the Gnvrrmneni on 
the apparent breach of British 
sanctions legislation. 

Yesterday the initial reaction 
at Westminster to the di*- 
cl o*u r*-s in th** Financial Time* 
was one nr shock lhal a major 
nationalised industry was in- 
volved. 

Quest inns will be aimed at 
discovering how the deal was 

authorised. 

Mr Russell Kerr. Labour .MP 
for Feilham and chairman of 
tho Select Cnmmittre on 


Continued from Page 1 


Nationalised Industries, said 
that tbe cane of the Rhodesian 
timber delivered to the NCB in 
1974 underlined the need for con- 
timiiog Parliamentary surveil- 
lance over the activities of Ibe 
nationalised industries. 

Other backbenchers said they 
viould make efforts to discover 
at what level within the NCB 
the decision had been made to 
lake delivery of the timber from 
P. Mi-Ainsh. an old established 
company with limber yards near 
Perth. 

Neither the Department of 
lndu-try nor the Department of 
Energy had any knowledge or the 
transact iun. which involved an 
initial consignment of 3.000 
r-ubic feet nf Rhodesian timber, 
and were awaiting completion of 
the inquiry already instituted by 
ihe NCB. 

A Foreign Office spokesman 
«aid last night that the Foreign 
and Commonwealth Office is to 
make us own inquiries into the 
incident, which runs counter to 


the ten-year-old ban on British 
trade with Rhodesia. 

Investigations are expected to 
Involve the Department of Trade 
and the Customs and Excise 
Department. The Foreign Office 
spokesman said lhal jf the 
various Whitehall departments 
concerned were satisfied there 
had been a breach of sanctions 
the matter would he referred, as 
in similar cases in the past, to 
rhe Director of Public Prosecu- 
tions. 

The NCB, whose inquiry is ex- 
pected lo begin on Monday, has 
indicated that everyone involved 
in the deal, whether inside the 
NC” or outside it. will be inter- 
viewed. 

A spokesman ye.-lerda.v em- 
phasised that the roial consign- 
ment shipped, as indicated by 
documents in the possession of 
the Financial Timps. was far 
larger lhan the limber received 
by the NCB. This suggested, he 
said, that there had been other 
recipients of Rhodesian timber 
besides the NCB. 


Italian Government resigns 


U.K. TO-DAY 
RAIN at times. 

London, S.E., Cent. S„ SAY. and 
E. England. E. Anglia, E. Mid- 
lands, Channel Is. 
Cloudy, sunny intervals, winds 
westerly light. Max. I4C (57F). 
W. Midlands, S. Wales 
Cloudy, winds S.W.. light to 
moderate. Max. 13C I55F1. 

N. Wales, N.W., N.E. and Cent. 
N. England 

Cloudy some rain or drizzle. 
Wind S.W.. moderate or fresh. 
Max. lac (54F). 

Lakes. Ulc of Man, S.W. Scotland, 
N. Ireland 

Ram at times. Winds S.W. 
moderate or fresh. Max. 12C 
(54F /. 

Borders, Edinburgh, Dundee, 
Aberdeen Moray Firth 
Ram at times. Winds fresh or 
strong decreasing moderate. 
Max. 1IC (52F). 

Glasgow, Cent. Highlands. N.E. 
and N.W. .Scotland, Argyll 
Rain clearing to showers and 
bright intervals. Winds S.. 
strong. Max. 1 1C <52F|. 

Orkneys. Shetland 
Rain at times, clearing. Winds 
S. fresh or strong. Max. 9C 
<4SFl. 

Outlook: Changeable with rain 
in most parts. ' S. England mostly 
dry at Scat, near normal temp. 

Lighting-np: London 20.53, 

Manchester 21.08. Glasgow 21.24. 
Belfast 21.27. 


BAT/TST 

News of the proposed merger 
of British-American Tobacco 
and Tobacco Securities Trust 
last night added over £S0m. — 
some 8 per cent. — -to the joint 
capitalisation of the- two com- 
panies. This is despite the slight 
dilution-ground 1 per cent. — 
implied for both the earnings 
and assets attributable to BAT 
shares. The benefits for holders 
of TST are obvious enough, with 
the terms of the reverse take- 
over of BAT generous enough 
to leave the Ordinary shares up 
more than half to 300p. For 
BAT, the deal has been sweet- 
ened by the incidental scope for 
stepping outside the rigid 
framework of dividend re- 
straint. 

Since the new holding com- 
pany BAT Industries will effec- 
tively be a continuation of TST, 
and its equivalent dividends on 
the proposed terms are rather 
higher than for BAT, there is 
some opportunity for leap- 
frogging. In fact the impact 
will be spread by Including one 
deferred share — not entitled to 
dividends before 1979-80— as 
well as 12 Ordinary shares in 
a package offered for every 10 
existing BAT Ordinary. Even 
so, BAT dividends will rise by 
16 per cent, this year and a 
fifth next year. 

The whole deal appears to be 
the result of a number of pieces 
of the jigsaw falling into place 
at the same time. BAT has been 
seeking a cheap way to set up 
a holding company: TST has 
only recently lost investment 
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trust status: potential conflicts 
of interest have arisen over 
TST’s holdings io i. number of 
BAT'S overseas subsidiaries: 
Imperial Tobacco is dis- 
entangling itself from various 
associations with. BAT; - and 
finally, the TST dividend 
offered the basis for an attrac- 
tive deal. 

The role of Imps is interest- 
ing "here, for it has accepted 
no more than the recent average 
market value for its TST hold- 
ing. whereas other holders are 
doing at least 50 per cent better 
than thaL It appears to have 
been persuaded lo co-operatc 
on these terms first because if 
it had proved awkward there 
would have been no deal at 
all. and secondly because the 
merger implies useful increases 
in the value of its remaining 
15.8 per cent, stake in BAT and 
in the future' dividends from 
this source. / 

Town and Commercial 

Town .-and Commercial is at 
long last putting forward pro- 
posals- for the deferment t it 
certain interest on loans while 
it attempts an “ orderly dis- 
posal ” or properties. The real 
puzzle is why this step has taken 
so long: after all. the group has 
appeared one of the most 
vulnerable of the property 
majors for some time with a 
published debt/equity ratio nf 
5-to-l. Tbe separate financial 
problems of the major share- 
holder ( Charles Spreckley ) 
have clearly added to the 
internal uncertainties and 
delays but it is now in 
receivership. Moreover, this 


J. Hep worth 

Hepworth's interim prt 
almost one-third low 
£1.5:2m. pre-tax on a 
decline of one-tenth. S; 
the nienswear multiplt 
the period — the six mo 
February — were up 3 pi 
so presumably Hep 
volume drop of a quar 
worse than the average 
so tbe result cannot brir 
comfort to the shareho' 
Burton Group which is 
release figures far a cotr 
half-year next Wednesd. 

Hepwortb drew no 
from its post-Christmas * 
but since February dem 
begun to improve mode.' 
the impact of staff cuts > 
a fifth over the past y 
now beginning to ease t 
sure on margins. At tf 
time factory repair costs 
down from £0.45m. to 
this year. Hepworth ca 
ably emerge with profits 
overall (against £3.4zn. 
in 1974-75) for eamii 
around 3p a share which 
it with scope at least tf 
tain this year’s dividen 
that basis a yield of S.7 p. 
at 37p would be cove: 
times: and Hepworth's 
balance sheet shows no : 
deteriorating. 


ARBUTHN®! 

High Income Fund Unit 


BUSINESS CENTRES 


[ in Parliament ovcvpi the nt-o- 
faseMS but lit i.i \'iii need th | ' 
cu-oprraliiin wf tbe (.'.tin Mia a 
Dt-niucrals and their Rigid winy 
faction may prefer to go into 
optMjMiiflii miner lhan sil in a 
I'jijinet with a number of Com- 
munist ministers. 

The Socialists. Italy's third 
largest party, expect to make 
snmc gams in the next elections, 
and in that event nuqbt even 
advocate a ” popular from " with 
the Com mum sis. 

However, the PCI leadership is 

known to he anxious to avoid 
such an experiment in Italy, 
believing thai it would lack the 
kind of national concensus neces- 
sary to tackle tho country's 
economic and social problems 
and could well result in wide- 
spread civil unrest in the country 
inspired iiy the neo-fascists and 
other Right-wing elements. 

The Christian Democrats, who 
have ruled tiaiy either alone 
nr in coalition for the past 30 
yejre. will enter new- elections 
with the party badly divided on 
policies and electoral strategies 
and rocked bv a scrips of major 
scandals. 

These include the rcccor 
allegation that some top party 
leaders tnok bribes from the 
American Lockheed Corporation 
a< part oT a deal involving the 
purchase of Hercules aircraft 


for the Itaiian air force. 

it is coiti-eitable. u fenurso. 
that the Christian Democrats. 
w:ib just over 35 per cent, of 
the popular vote in Ibe 1975 
reemnat elections, may now have 
reached, or at least have come 
very close to. the limit of their 
electoral losses. 

The Communists, for their 
pari, have also to demonstrate 
that their 6 per cent, advance 
lo 33.5 per cent, last June over 
the 1972 general election can 


Continued from Page 1 


be maintained and. as rhe party 
tfs-clf expects, be improved upon 
by at leasl two or three per- 
centage points. 

It looks, at this early stage, 
like being a finely drawn battle, 
and while little in percentage 
terms may separate ultimately 
the Christian Democrats and 
Communists, it will be a very 

considerable psychological im- , 

portance both domestically and ■ 
internationally which of these j 
two parties emerge ahead. j 


BAT-trust merger 


October 31 to September -30 to 
coincide with the current finan- 
cial year end or BAT. 

As part of the scheme, the 
capital of TST must be 
reorganised by tbe elimination 
of BAT's and Imps' holdings in 
the company and the conversion 
of the deferred stock of TST into 
Ordinary shares, together with a 
CiipiTa!i<aiiDn i.=sue of three 
Ordinary shares for each one 
deferred .stock unit held to com- 
pensate for the differences in 
right-, between the two classes 
nr stock. 

Tfikins this into arenuot. each 
TST Ordinary stock unit will set 


nne share in Bat Industries: 
each TST Deferred stock unit will 
get four shares m BAT Indus- 
tries. and each 10 BAT Ordinary 
slock units wiJJ receive 12 shares, 
in BAT Industries and one BAT 
Industries Deferred share. 

It is intended to recommend 
total dividends for the period 
ending September 30. 1976. 

equivalent w 10.725p per BAT 
Industries share. It is also in- 
tended, in ihe absence of un- 
foreseen circumstances. to 
recommend dividends lotaliin^ 
I2.S7p per BAT Industries share 
for thp year ending September. 
1977. 
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» , .. ^ PRE t N ]l EST,M>iTED GROSS V1ELD BASED ON THE OFFER PRICE OF 1IJCQV 

A leading Fund from Arbuthnot Securities. 

' t 4 " “'fstment policy designed to provide stability and a high level of 
initial income. 

The Portfolio: 80% invested in Ordinary Shares, provides a hi<»h 
initial income with prospects of capital growth. '' 

20% in preference and convertible shares provides an essential ele- 
ment ot stabili ty and security of income. 

The price of units, and the income from them mav go down as w ell as un 
V our i u vest men t should be regarded as long term'. 

Truiices Th* Ro,al ■"* WSgM S T^ e * nieginemf in 

tdiaoargo io6«) Mstnben of tbe Aanocianpn orUnitTnm Mttnaxers 

general information' price offer until 7 May 1 975 at 35*1 p per unit for incam 

S£M» , 2S3Sff rf 3t.ai!SS hr *cai»>to-<m units. 

includn sn initial chaige of 5 ’ r Annual charge 1 ” r«»«ir ^ rt»* rich, m ckwmlnwgw itimlii rti, vain, of suit* rla* by nan ■ 

'* i - - VAT. Half yearly dntributioR* act of mmm m aw mmm mmm h 

basK rate tax. made on I Sth Feh. and 1 Jib Aug.. 1 To; ‘Vrbatfanot Seconds Ud„ 21 Lon Street, Edinburgh EH3 9LH, wrarafta* 
for ihose restored before 3 til Dec. and 30th - ®r pfem; 0JI-ZM Ull and rJc for deafer*. ' ^ 


; — .immibi^cvi rtnmui .uarge 

J* * ’■ - VAT. Half yearly dntribtitionx act of 
baw rare m. made on I Sth Feh. and 1 5th Aug., 
for those restored before J l«l Dec. and 30th 
June mpcoively. 

Alter ibe close or this offer units may he 
purchased aaO «Jtd back on each dealing day. 
You will retd i r thoir cash value u-rtiun a frw 


I*We wish to Invest tbe sum off. .. 
I ArlndtoM Hick Income Fond Cain 
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HOUDAY RESORTS 


Ajaccio S 1 
.Unfcrtt C 1 
iBfarrlu S j 
Blade pool C 1 
Bordeaux S I 
Baulocnu S 1 
Caublncu. C 1 
CaDeTou-Q-R : 
Corfu F i 
Oubravmk F 1 
Faro R 1 
Florence S 1 
Funchal C 1 
Gibraltar R 1 
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